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Heavily  T«-Burdene<l  Canada  is  ‘POWER’ IS  LINKED  FAMOUS  PLAYERS 

Looking  for  Leadership  FINANCING  PLANS ;  TO  REPORT  BOND 

In  Reduction  of  Railway  and  Debt  Charges.  I  FOR  BEAUHARNOIS  INTEREST  EARNED! 


At  the  Lookout 


Safety  must 
Come  First 


Diversified 

Investments 


K  V  f  I  y  invcMlmcnt  y  n  ii 
make  must  be  safe  to  the 
last  penny.  The  rate  of  in- 
tere.st  you  arc  promi.sc'l 
should  never  enter  into 
.'•.lui'  decision  in  .selecting' 
seen  (ties.  If  the  principal 
i.s  mu  secure  —  everything: 
i.s  lost.  Ccn.sider  then  the 
ndA-ii^ability  of  accumulat¬ 
ing-  sound  Canadian  Gov- 
r’^niccnt  and  Afunicipal 
Bond.s  at  today'.s  attractive 
yield.s.  They  are  recogniz¬ 
ed  everywhere  a.s  the  .safest 
forms  of  investment. 


A.S  arlicle  appears  in  llti.s  issue  by  .1.  l^conard  .\pcilailc.  piou.iiiciii 
Canadian  busincos  executive,  who  discusses  railway  ainiilgainatiiia. 
coiiversiwn  of  tlie  national  debt,  probibilion  of  cxpcii  i,  of  Canadian  sccui  i 
*  tics,  and— to  carry  out  siicli  policies— the  possibility  of  the  fornuition  of  a 
!  Coalition  govcrariienf. 

I  y.r.  .Xpcdaili'  puls  loiuaid  ihc-c  jiroblcuis  on  the  basis 
I  have  .■uubercfl  fioin  |■larliclllal■lv  lelialde  sources.’’  Hu 
u.  I  mile  coucliisions.  Hui  iht  doe.s  indicalc  ilic  growing  concern  i  liruushu.!i 
the  coiinir.v  in  icgard  lu  Mie.sc  mid  oihcr  viial  questions  wbkh  business 
men,  iiivcstor.s  and  ia.\-))a.\crs  generally,  are  regarding  -with  grave  concern. 

It  becomes  Incrc.asingjy  evident  that  the  thinking  people  of  Canada  are 
looking  to  Ottawa  for  leadersliip  -  drastic,  if  necessary — to  nieel  a  situation 
whicli  may,  quite  c<>nccivabl>,  drift  into  a  crisis.  Wheiber  more  cam  bo 
accomplished  by  the  formation  of  a  Coalition  government  than  by  the 
present  administration,  whieh  has  a  good  -working  majority  and  ha.s  a 
railier  impressive  record— ref  led  iag  largely  the  courage  and  energy  of  Hie 
I’riine  .Mini.ster— for  tackling  difficult  problPni.s,  is  a  mailer  of  political 
opinion.  'I'he  public  is  more  interested  in  results  than  in  methods,  and 
ihat  is  a  point  which  polilicians  should  not  ignore — it  i.5  really  not  a  time 
lu  play  at  prdilics. 

Tile  various  problems  mentioned  and  others  bear,  flDally.  on  one 
particular  point,  which  can  best  be  described  by  the  term  B.A.I..\.\(H.N'(_* 
llll'j  UCHGK'i'.  Taxation  being  at  the  high  peak,  as  it  i.s,  the  absolute 
necessity  for  reducing  government  expenditures  is  obviou.®.  'I'hij  goverti- 
m<  fit  has  already  reduced  controllable  expenditures  to  a  place  -where 
liirihe?'  (  urtailmeut  would  coaceivably  bring  hardship  and  further  add  to  i 
iincnipJoymeDt  Bu>  what  of  the  so-called  uncontrollable  t.xpenditures'.’ , 
'11)1'  railway  deficits,  particularly  as  regards  capital  charger,  have  been ' 
l-daced  under  this  head  in  the  past.  ’I'he  situation  demands  action  to  reduce 
ib*‘  public',  burden  by  amalgamation  or  otherwise — and  efforts  are  being 
made  in  this  direetioin. 

To  Reduce  Uncontrollable”  Chargt 

However,  the  great,  dominating  item  among  budget  exp 
item  for  interest  on  the  national  debt.  'J'his  ba.s  been.  reg« 
trollabJe— almost  sacredly  so.  .Vow-,  however,  the  expei 
action  to  conver’.the  national  debt  to  a  •4  per  cent,  pa 
demanding  con.sideration. 

Without  suggestiD; 


Report  Will  Show  Something 
J^med  On  Stock  After  All 
Charges 

BUSINESS  OFF  SHARPLY 


I  Protective  Committee  States  No 
I  Approval  Yet  of  Any  Definite 
I  Plan 

i  CONSUMMATION  NEAR  ? 

of  "inforiiiatilUi  - 

doo.s  lioi  rciii  h  (  Reports  Indicate  “Power”  Wi 
Underwrite  1st  Mortgag 
Bonds — Interest  Cut  For  D< 
bentureholders 


Diversification  is  a 
necessity  for  institu- 
tionsandindividuals. 
Tfic  experience  of 
this  organization  Is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 


All  Governing  Bodies  Should  Be 
Equally  Firm  Towards 
Communists 


Year  Has  Been  Diff  cult  One 
For  Company,  With  Econo¬ 
mic  Conditions  Affecting  At¬ 
tendance  At  Theatres 


EXAMPLE  TO  OTHERS 


Need  For  Fiimncss  By  All  Gov- 
ei-ping  Bodies — C.  H.  Carlisle 
Deals  With  Relief  Manage¬ 
ment  and  International  Trade 


Toronto  Bureau  The  Financial  Timea. 

i  Toronto.  —  Famous  Players  CaricV- 
idian  Corporation  in  ]!)32  earned  bond 
;  interest,  provided  as  usual  for  sink- 
;  ing  fund,  covered  other  charges 
!  against  earnings  amply  and  showed 
!a  small  residue  on  its  capital  stock, 
The  Financial  Times  learns  from  au- 
'thoritativc  source.®. 

'I'he  year  has  been  a  difficult  one 
for  theatre  companie.s  generally. 
.Attendance  continued  lo  drop,  as  the 
e[fect.s  of  the  long  drawn-out  econ- 
f-mic  depression  were  felt  more 
fully.  Famous  Players,  however, 
with  careful  and  efficient  manage- 
mt-nt,  since  iis  inception,  aind  its 
financial  position  reasonably  well 
entrenched  before  dividend  distri'ou- 
tions  were  initiated,  attained  a  domi¬ 
nating  position  in  the  motion  pic¬ 
ture  industry,  in  Canada,  from  a  dis¬ 
tributing  and  theatre  standpoint. 


!  .Xegotiations  for  reorganization 
'and  refinancing  of  Bcaubarnois 
I  Pow  er  Corporation  arc  si^atcd  to  be 
I  close  to  cousuniniation.  with  Mont- 
Ireal  I.ight,  Heat.  &  I’ower  t^onsolid- 
ated  very  much  in  the  picture.  Alont- 
'reul  members  of  the  bondholder.s 
I  protective  committee  inform  'I'lie 
j  Financial  Times,  bo-w'cvor.  that  no 
[official  approval  has  yet  been  given 
■to  any  definite  iilan,  although  it  was 
not  denied  that  consideration  had 
been  given  to  a  scheme  of  arrange¬ 
ment  that  would  provide  funds  for 
the  completion  of  the  necessary 
plant,  expansion. 

'riie  iiiiinodiate  problem  facing  the 
'protective  committee  is  the  liquida- 
jlion  of  bank  loans  amounting  to  be¬ 
tween  -SiJ.CMiO.OOO  and  jSG.uOO.OOO,  con¬ 
tracted  by  Hie  coinpainy  since  liie  ex- 
bausl.ion  of  funds  made  available  by 
the  sale  of  the  collateral  trust  bonds, 
i;nd  I  lie  acquisition  of  sufficient  ad¬ 
ditional  funds  to  take  care  of  con- 
.struciion  work  until  such  time  as 
revenues  from  tlic  sale  of  power  arc  , 
sufficient  lo  take  care  of  construe-  ; 
tion  costs.  i 

The  i»lan  that  i.s  rcporteii  to  he  ' 
'■oceiving  the  seriou.s  attention  of  the  [ 
bondholders’  oomniitlec  involves  the 
issuance  of  approxinuucly  $37,500.- 
'  “  1st  mortgage  bonds.  .$13,- i 
oOO.OOO  of  which  would  he  under-  ' 
written  by  .Montreal  Power  and  Ihc' 
balance  to  ,go  to  Hie  b.snks  and  the 
Quebec  government  to  take  care  of | 
advances  and  water  loases.  The 
$13,500,001-1  underwritten  bv  .Mont¬ 
real  Power  would,  it  i.s  indicated,  be 
offered  to  pre.senf  collateral  trust 
w  iHi  a  bonus  of  coni-  i 

rr.on  stock. 

Collateral  irust  bondholders  would 
be  asked,  under  the  terms  of  the  ! 
plan  to  accept,  in  exchange  for  their 
prc.sen'  holdings,  general  mort- 
gaae  bonds  of  the  new  compa-Dt-,  and, 
in  compensation  for  agreeing  to 
fo.-ego  interest  payments  until  1937 
an  additional  $30  of  new'  general 
mortgage  bonds  will  be  issued  to 
them.  This  means  that  collateral 
trus’  bondholders  will  receive  $120 
pc;  value  cf  new  ofe  general  mort¬ 
gage  bonds  for  each  $100  of  67r  col¬ 
lateral  trust  bonds  now  held.  In  aci- 
dit  on  ( ommon  .stock  in  the  new, 
loiupany  will  be  distributed  to  coHa-  ' 
re-ai  true*  bondholders  in  the  ratio 
"f  '  shares  of  slock  for  each  ^l.dOO 
of  ftonds  held.  Shares  ii.  the  new- 
c'lmpany  would  be  ri'stributed  to  ' 


Inquiries  InvilecI 


Address  our  nearest 
office. 


LIMITC'D 

/fucstfnertt  Bankets 

So#  Bay  Street  •  Toronto 

Adelaide  4'^7t 


A.E.AMES&CO. 


l/.cagiiei  w  lien  it  visited  Hllawa  la 
till  late  ilie  eoili'.'e  ol  jubliCe  f<ji  Hic 
leiglil  eoiiitii  iini;-:1  s  convielcil  a'  'I -oi - 
oiiio  a  year  ago.  Hliinll.v,  I'litne 
I  Minister  llenimll  baeked  bv  Ilou 
Ai'Hiiir  M'ur'lien,  ,S<-Tale  l^eadei.  I  lo.j 
liilgli  GuHiue,  .Mini.sler  'if  luM-'e, 
and  Hon.  .Mauriee  Hujve,  .Su.K.-ittu'- 
•ieneral  — slated  itiai  'I'iin  Muck  and 
liis  eorrimiiiiistje  a.ssoejaie.''  jp  I’o:  is- 
moiiHi  Penilentiary,  n'<w  furilier 
eiiarged  with  liH.-iling  the  lu  i.''on 
riot.s  last  fall,  will  not  be  leita.sed, 
blit  will  face  trial  on  additional 
•  barges.  Tht  delegation,  beaded  by 
A,  !■;.  Smith,  ’loronfo.  formei  elergy- 
nian  and  Mr.®.  'J'ini  Iluck,  found  the 
lablcH  turned  on  them,  and  instead 
of  iriiervit  w'Ing  the  government,  they 
were  asked  pertinent  q  lesfrcs  as 
lo  them  associations,  the  sources 
from  which  they  drew  the;;  ixpen- 
ses,  etc. 

IT  H.AS  been  estimated  Ihat  while  An  Example  to 
maria  spent  $22  per  capita  ;n  1929,  Governing  Bodies, 
p  r  S.  expenditure  in  this  coun 


Butinma*  EatmhiUhmB  /Iff 


Curt  Comment 

on 

Current  Events 


ithe  ravages  of  the  depression  better 
than  many  of  its  contemporaries  in 
oilier  eoii'.ntries. 

Few  amusemeni  companies  can  be 
expected  to  show  appreciable  earn¬ 
ings  under  conditions  that  have  pre¬ 
vailed.  liecHiisp  entertHlnment  in  the 
family  budget  is  an  extra,  and  is  one 
of  Hie  first  to  be  pared.  Famous 
Players  in  several  previous  years 
demttn.si rated  iis  ability  lo  make 
siibsiantial  returns  on  the  invest¬ 
ment.  Profits  in  1931  amounted  to 
$823.10.',,  after  all  charges,  equal  lo 
$2,17  per  share  on  the  378,790  shares 
outstandia,g.  In  the  year  ended  Aug¬ 
ust  30lh.  1930,  profits  were  $1,906.- 
25.5.  equal  lo  $5.04  per  share.  In 
1929  profits  aggregated  $2,085,283, 
equal  to  $5.52  per  share. 


Around  8,000,000  Feet  To  Be 
Shipped  From  Saint  John 
To  Old  Country 

LOADING  HAS  STARTED 


in  v  iew  of 

rates  in  England,  the  United  S’ates  and 
wfjuld  be  ju;-,tified  in  coii.'fldcs  ing  early 
iwer  rate,  li  is  argued  that  sucli  action  epp  of  5' 
would  not  only  have  a  direct  bearing  om  the  budget,  hut  wf^uid  lead  to 
correct  the  debt  situation  a.s  a  wbtile.  An  important  consideiaiion  is 
whether  it  could  be  done  without  driving  capital  out  of  the  country.  There 
are  financial  authorities  who  hold  that,  in  view  of  world  conditions,  no 
great  amoun'  of  capital  would  leave  '  anada. 

It  has  been  suggested  in  this  connection  that  should  a  reduction  in 
interest  tates  on  pamk  deposits  be  decided  .upon  it  would  do  much  to  insure 
the  succes.s  of  ihe  conversion  operation. 

It  :s  ;n  this  .®::uation  that  Ottawa  is  looked  to  for  some  con.?tructive  bondholde’ 
action 


Mbritimc  Bureau  The  T'inancial  Ttnir^ 

'  Saint  John,  N.I3.  —  Some  definite 
‘  encouragci-neiu  ha.s  tieeii  givtci 
'  to  the  lumbering  indiisti-.v  by  the 
I  announcement  that  around  s.i.n.iO.Obn 
\  feet  of  New  Brunsw  ick  lumber  is 
'  to  be  shipped  from  this  port  ior  tlii’ 
'  Cild  Country.  Some  loading  is  al- 
j  ready  going  on.  First  announccnicui 
j  was  that  four  steamships  had  been 
;  chartered  for  this  port  to  load  ti.- 
300.000  feet  for  the  British  market 
the  shipments  to  include  sawn  hard 
I  w'ood  and  softwood  all  of  provinci.i! 
I  cut. 

j  This  order  is  unusual  and  stands 
j  out  as  a  feature  for  no  such  order,-; 

!  have  been  booked  for  Brilaiin  foi 
[  some  years-  past  and  it  i.s  also  an 
t  unusual  feature  to  have  this  nuni- 
'  her  of  vessels  under  charter  for  this 
purpose  during  the  winter  Ilcncc 
i  the  situation  is  considered  to  In'  a 
hit  more  encouraging. 

The  was  followed  with  Hio  t’li 
nouncemeni,  a  day  or  so  later,  ti'to 
j  two  more  sfeaniships  bad  been 
I  cliartered  from  this  j  on  fo  ■  tlh- 
I  same  purpose  and  to  take  mil  liiin- 
her  cargoes  to  Britain,  nnikiivt  an 
I  additional  2.300.000  feel. 

A  local  summary  staic.s  tlin'.  n 
addition  to  thc.se  .shipments,  lots  I'f 
'100.000  and  150.000  feet  o:  ■'■o  'l 
hardwood  ani  .softwood  have  it'crii 
I  rolling  towards  Saint  John  iro  ii 
several  sections  of  the  piov.ncc  and 
nearly  every  vessel  leaving  bore  i.ow 
'is  carrying  some  luniber.  It  i> 

I  stated  that  the  liniprovcmcnt  in  the 
j  matter  of  exchange  and  tin  incroasi-' 
jin  the  demand  in  fhe  Btilish  inar- 
'  ket  resulted  in  a  movement  aiiout  a 
I  month  ago.  the  present  cliartei.s  in-- 
tng  heralded  by  sniallo;-  shipnicnis 
on  liner.s. 

The  movemcn'  in'iy  or  may  mi- 
be  spasniodic;  nobody  scams  n, 
kDow:  hut  il  ls  ar  least  c ncoiiraainc 
Tba*  the  movcnien’  has  been  on  an 
ouistandHic  scale  in  comparison 
with  tlK-  averace  for  recent  >car.s 
ImmbC!'  men  .admit  that  the  silin- 
tion  is  no  wor'e.  but  will  not  pre¬ 
tend  to  ri’-cdict  the  fill  lire  beyond 
stating  that,  were  the  exchange  sii - 
nation  to  imp'ove  to  any  oxicni. 
the  Inm’ie:-  industry  woiiid  be  given 
a  g-ea:  iniiietii.s.  There  still  rc- 
main.s  a  belief  that  there  wi’l  be  a 
oecided  improvemeut  by  the  sprinc. 


of  firrnce.',.'?  tow  aids 
I  radical  agitators  on  the  pan  of  the 
j  sovcrnmetii  is  highly  mportac’  be- 
[eaiise  Hid  activit'es  are  beooming 
;  .net ea.singly  troublesome  ’hrough- 
oiit  Hie  country,  particularly  in 
labor  lenircs.  where,  naturally,  the 
iL-neniployed  corgresate.  'I  hese  ac¬ 
tivities  have  no;  beer  given  ’hat 
imldifity  whirli  is  jierhajis  the  lust 
tlioughi  of  thogp  1  e.-p'insihle  for 
them.  Blit  there  tiave  been  many 
troublesome  oiitiireaks.  and  in  a 
number  of  instances  evidences  of 
racket eering  such  as  known  in  tbe 
leg  .America'n  cities  one  of  The  oe- 
velojiments  of  ibr  .Aniencan  social 
svstem  which  Canada  can  vey  wcii 
CIO  w  ithout. 

If  c-tiic’  governing  bodies  will  tol- 
-no’-e  lov<  the  lead  n'  ihe  IVederal  cabinet 
.jjft'.e  ITcmier  '!  aschereat:  of  Que- 

1owr,  cquallv  hluni  in  meet- i 

mg  ;.ic  dernanos  of  a  M<-ntreal  dele- 
,  ...  gal.'  'I  tliai  SC'ifi. noil. OOP  lip  spen*  cm 

darn  ■  ^'  bwav  s\>.'.  in  for  ihe  <■::>  to  p’o- 
iwav  ''9*  e-'  t'o' ri-eu  the-  activities  n' 

Ml'S  I ;  nil i(i(  som (  e  rmen;  ma>  be 
(i.ibed  at  a  i.rr'’  when  because  of 
I  onciiM  ifi®  ihi.v  lire  ’in-.siiall'  cl.io- 


Roosevelt  Expected  to  Open 
Negotiations  for  Reciprocity 

Bennett’s  Statement  Taken  to  Forecast  Trade  Dealings 
Before  the  Elnd  of  the  Year — Both 
Capitals  Favorable 


Ottawa  Bureau  The  Financial  Timea 
tciiawa,  Foliow;ng  the  State- purp.  A  market  woum 

jnsent  t*f  P’-eiriip'  Kenneit  n  the 'fish  frerr’  Alar'times 
house  of  commons  Mogias.'’.  i;  is  rme-  and  f;eio  crop.*!  to  On;, 
d'ced  :n  v  ell-info’  trec  c  rc  es  here  ber  and  rattle  f’-orr  the 
’ha'  •  anana  and  the  IT.red  S'.a’es  »ouid  a'so  he  mane 
w  il  have  opened  negot-a’ 'ons  for  a 
I’-acjf  ax-eemcr.-  :*cfore  ;hf  end  of 
the  yea'- 

l!  IS  hin  ec  he’e  tha-  the  gove’C- 
nier-  has  reason  'o  bePeve  trial  ’he 
opening  move  -v  "1  be  trade  bv  F'e.s  - 
drn'-cloct  Hooseve't  soon  af’er  h.s 
na-jgurat'.on  Hur.ng  -hr  U  cam- 
pa  gn  and  since  be  has  acivoca'ed 
'lie  (  incliis’on  of  '-adc  ar-eements 
l>e-*ern  the  T  n'ipd  States  and  othc’ 
conn'*  'he  p'omo’Kur  of  y-ii. 

c  an  rd;.-;"'  \dvirr  be-e  s  tha’ 

!’-i  p.  c-  Hc-iinet’  -  «i;a'cn-er',  no 
ca  'tig  'ha-  -'ll  I  ar.-iri  ar  cov * ’-nnier! ' 

i  m  a  -  ■  :iri'oii«  ’  concl-ior 
''«Oi  '..a'  VIS  i.  V  1-  -e,  r  v  v-d  r  r 


.A  i-onti'ac'iion  in  earnings,  resell¬ 
ing  from  the  decline  in  sales  dur¬ 
ing  the  period,  will  he  shown  in  the 
annual  report  of  Dominion  Stores. 
Ltd.,  for  the  year  1932.  now  almost 
ready  'for  presentation  to  .sharehold¬ 
ers.  Earnings,  however,  v 
a  substantial  margin  over 
requirements 


will  show 
dividend 
of  $lY’0  a  share  on  the 
capital  stock  of  the  company. 

Sales  of  Dominion  Stores,  I.td. 
for  the  \ear  1932  showed  a  drop  of 
lu.51  per  cent,  from  the  1931  figure, 
amounting  to  $23,011,452.  as  com- 
lar.vd  with  $25,038,126.  The  probable 
effect  of  this  reduction  of  $2,596.- 
57,3  on  profits  is  problematical  in 
V  cw  of  the  past  record  of  the  coni- 
pan>-.  Between  1928  and  1931  sales 
of  fr.p  f'ompanv  increased  from  ?23. 
257, 50S  to  $25,200,149.  but  gross  and 
net  profits  in  the  latter  year  were 
ari;i.a'.ly  lower  than  in  1P2S  at  $580.- 
',:31  and  $522.0.3'i  respectively  as  com- 
pa'od  with  $598,819  and  $550,913. 

Kconomics  in  o,  oration  have  been 
c  for  ted  dn-ng  the  year  just  clos¬ 
ed  gtorf.'  b.v-i e  been  closed  where 
d'lipi .eat ion  of  service  has  been  in- 
ci..a.e-'l  .'in.1  whet'-'  loc.ation.-.  have 
proven  unp-ofitahl?  and,  although 
se-me  new  stores  h.tre  been  opened 
.and  t'.t'tber  expansion  made  in  es- 
TObi'sb  ng  meat  and  delicatessen  de¬ 
partment.-.  n  we;’  chosen  locations, 
..eac'.ally  spc.aking  .a  rbeek  has  been 
n'..'i  ntaTeri  an  extension  of  ;’'.e 


C.  H.  Carlisle  On 
Currrnt  Problem*. 


*  DHHt  ,‘St-IM 


Caribou  Mining  Field  Expected 
To  Stage  “Come  Back”  This  Year 


Hurra; 


t  r.c  n:fT  ji-f 
; ’’f  a-'hoo  ro; 
te'  ;i  ore  than 

rev  -  •  (-,  ,c  \  e;  ' 


Ottawa  Power  Plans 
Refunding  Of  Bonds 


■■  to  the  company,  w;  .  sbo 
.n-ov enter:  -in  balance  she< 
a  b.  I've.'  e  ;r.ng  the  ye.a 


P.ar.s  a:e  ’•."'ported  well  advanced 
fo-  ’’to  of  riding  ouis’anding 

bonds  of  Ottawa  lileetr.c  and  Otta- 
■■'.V  Gas.  subs  d’.ancs  of  Ottawa  Uigh'. 
Hea*  .‘V-  Powe-  Co.  ’h-ough  the  ex¬ 
change  of  bonds  of  the  natent.  com 
pany  or.  a  par  for  par  basis.  Tlii.- 
will  raise  the  sta’-us  of  the  Ottawa 
Power  bonds  from  tha'  of  a  collate 
I  si  trvsT  issuo.  as  at  p-esen',  to  a 
first  mortgage  has-s 


-..-'wn  at  a  t.i:  o  of 
to  er.-rent  liabii;-- 
ha  anre  sheet  cur- 
rc  ported  over 

■  aivilittes.  I 

t:’:v'  the  companyi 
rs  O'  aroun.-i  $1  ,90  ' 
-tock  comparn.c 
e  e.a-ned  r.  the 


Index  on 


Ottawa  \  alley  Power  Company 

S'-  First  Closcvd  .Mortpaf>c  Bonds 
I>vir  AVtoher  1.  1Q”(I 

t''’'iiveir'e’  end  interest  pfl'.in;,- 
'  et  i’ivn  OI  I  rvjtcJ  Stutc*  tunos 

I'’t  iv  c  lOO  niivl  interest .  to  \  iclvi  S  .5H' 


\oval  Securities  Corporation 

lamited 
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PARTNERS 


>r  Its  t, 


years 


N.B.  TELEPHONE 
1932  EARNINGS 


Maritime  Tel.  &  Tel.  19.32  iDmiirCn  CrAIT 
Gross  Revenue  Off  $1 10,764  RCUUtLli  utALL 

niftritimr  Bumu  The  Financial  Timaa.  I7^D 

Halifax.  N,s.  —  At  the  annual  Ul  CIAA  llUlIU  ri/A 


TTie  fwopTe  of  Ciasda  tod  the  Bank  of  Montreal  ire  parmen 
rodiy,  u  tber  biee  been  for  t!5  years  and  u  they  will  be 
Id  the  future.  Hundreds  of  thousands  of  depoiitots  entrust 
their  money  to  the  Bank  to  be  kept  in  lafety  and  to  earn 
interest  The  Bink  lends  these  deposits,  under  proper  bank' 
ing  safeguards,  to  ficiiitate  sound  business 

You  are  cordially  ionted  to  make  use  of  the  strength  and 
manifold  banking  facilities  of  this  institution. 


BANK  OF  MONTREAL 

Establiahed  i8l7 

HEAD  OFFICE  MONTREAT. 

TOTAt  ASSETS  TV  EXCE.SS  OF  |7S0,0OO,Q0n 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respettisc  markets  for  more  than  thirty  years 

(Ju.il if y  Prciiliicis  of 

STANDARD  BRANDS  LIMITED 

lIFAnOFFICC  MOMRFAC 

A  Canadian  corporation  operating  (.anada'.s  largest 
Ire.sh  food  delivery  .system 
ETANLFAi  TIRIPS  ANI>  D 1 5  T  U  I  n  U  T  O  K  t>l- 
I  Iriscbmaod's  Bakery  Products  •  Hcischmann's  Yrast  for  Health 
Magic  Baking  Possder  t  (.illcu'.s  l.ye  «  Royal  Veast  Cakes 
Cihasc  gf  Sanborn's  1  ca  and  ('oflfee 


DUCED  SCALE  j  FRASER  COMPANY 
WZtAKWiNliS  OPERATIONS  FOR  !  REORGANIZATION 

SUGHTLY  D0WN!iH~?l“i  TEXTILE  MILLS  PLAN  EFFECTIVE 

_ _ _  :  eorrl  for  the  pa.")!  tear  has  bccu  |  _  _ _  I 


Net  Revenue  of  $302,329  Com* 

pares  With  $333,847  in  it  sfntcci,-  roo  nuc  li.id  (leelin-' 
1931  erl,  it  was.  (o  a  lcs..=  extent  tliani 

- -  I  flio.'ip  of  other  corn  pan  ies. 

EXPENSES  REDUCED  I  Gro.s:;  revenue  fell  off  $110,700  or 
_ _  •  .'■>*2  per  rent.,  and  total  revenue  was! 

_  ,  ,  ,  ....  Ai.u  .  u  .1,  !?  1. 762,110.“).  Tlicre  were  1,705  fewer! 
rredcrieton,  N.  G.-  Althoitsh  fhe .  | 


EXPENSES  REDUCED 


Reduced  Buying  Power  and 
English  Competition 

EJ^CHANGE  IS  FACTOR 


Asked  to  Swrender 

Securities  j 

EXCHANGE  OUTUNED 

Seetirity  holrlcrs  of  Fraser  t'oni- 
inie&,  Limiferl.  and  subsidiary, 


rredcrieton,  N.  G.-  Although  fhe i  |  Operations  of  Canadian  cotton  Seetiritj  holt  ers  of  Fraser  t  oni- 

nr-mfien  forth)...  eronomies  are '  ^  H  .  i"  ,  I  mills  .since  the  heginnin.g  Of  the  year  panies..  Limiferl.  and  Iit.s  subsidiar.v, 

Praetico  of  furthn  economie.s  aie  I,  v.os  ptated  by  the  President. Lave  been  on  a  con.siderablv  reduced  Rpstigourhe  Conip.i.ny.  Ltd.,  have 
■found  in  the  annu.nl  rorort  Af  .New  ^  O.  I.,  tsniitli,  that  all  possible  ceon-  pjacings  for  forward  dellv-  notified  by  the  rlircclora  Miat 

Gnin.swick  Telrplioue  I  'o..  Ltd.,  for  'mt'es  had  been  put  into  effect  htit  p,.y  greativ  curtailed  sinee  Plan  of  reorganization  of  the  fi- 

1052  gross,  and  net  earnings  are  'f'duetion  in  dividends  wiILparly  in  December,  although  imme-  -nancial  stnieture  of  these  rompan- 

.  fiii  ,.r.n.r.n-i,f.t  In,,  rr  'Kclv  be  tjecessarv,  Tlic  tax  burdcii,  orders  on  spring  fabrics  riiir-  ios  i.s  now  In  effect,  tlie  offieial  no- 

still  .sonicwhal  lower.  he  sa  d.  has.  been  stead  v  nereas-  , _  _  r.lnn  =io.ir..r  it,o  cni,n,„n  wac 


that  a,  reduction  in  dividends  will  j,,  December,  although  imme-  rtancial  stnieture  of  these  rompan- 

likely  1)0  necessary,  Tlic  tax  burden, Lpaj,,  orders  on  spring  fabrics  riiir- 1  ifa  i."'  now  In  effect,  tlie  official  no¬ 
lle  said,  has.  bccji  steadily  incroas- j  fortnighf  have  shown  M'lre  staling  that  the  seheme  has 


Gross  earnings  .vre  off  $1.50,560  to  ing,  it  being  $17,000  more  than  In  j  improvement,  according  to  an  offi- i  boon  duly  sanctioned  h.v  all  neres- 
$1,51S,.514,  operating  cvpense.s  cut  *be  previous  year  and  amounting  toipigi  frade  report  issued  on  behalf  aary  meetings  of  holders  of  securi- 


H2S.OI2  to  $1.01,5.08.5.  leaving  net, 
revenue  for  the  year  $502,520.  as: 
against  $555. iH7  in  1051.  .Snrpiii.s 
at  the  jear  end  was  $60,211,  against 
.$t)l.('.00  at  the  end  of  1051.  Total  as- i 
I  sets  at  $7. 180. .''11  were  well  niain-| 

laincil. 

In  liiii'  report  to  sliarehoblci's.  the; 
pic.sificnt.  H'ln.  C  G.  Glack,  .staled; 
the  period,  a:;  far  a.s  bnsine.ss  wont, 
w  a.s  the  poorest  in  the  liisiory  ol  j 
the  eoni'ianv.  lie  ,ii|d(‘d  an  optini  | 
i  i.slio  note,  however,  in  expies.sing 
I  ‘  tile  hope  that  colHlitions  will  lint, 


$1  for  every  phone  in  the  province,  of  the  Canadian  cotton  Industry.  Or- 
- -  hand  at  the  beginning  of 


SOUTHERN  CANADA 
EARNINGS  DROPPED 


of  the  Canadian  cotton  Industry.  Or-  Jic.s  and  shares.. 

ders  on  hand  at  the  beginning  of  '  Notice  is  also  given  that  begin- 

February  were  about  20  per  cent,  ning  immediafrly  hoider.s  of  the 


below  ij 
the  dre 


ry  were 
aSycar  r 
conv 


ago.  Iteporl.s  from  bonds,  debentures,  notes  and  share 
,'ertlng  and  clothing  eertifiea.tc.s  must  .surrender  their 


trades  indirate  that  retail  plarings  seeurities 


the  .Montreal  Trust 


January  Net  Off  $2,936  to 
$126,243 — Further  Elx- 
pense  Reduction 


are  still  greatly  reduced  and  on  a  I  Company  for  the  purpose  of  ob- 
strirtl.v  hand-to-moutb  basis.  Indus-  ta|ining,  in  exchange  therefor,  de- 
friul  cottons  are  at  the  lowest  point  |  livery  of  the  new  seciiritiesi  to 
in  orders  on  hand  for  some  year.s  j  which  fliey  are  entitled  under  the 
reflecting  the  continued  slack  eondi-  reorganization  plan, 
tlons  in  the  automobile,  tire,  bag,  exchange  of  securities,  it  is  an- 
floor  covering,  agrieultural  implc-  nounced.  will  he  rfferted  on  the  'fol- 
ment  and  other  industries.  lowing  basis: 

While  raw  cotton  prices  are  eon-  (D— Holders  of  first  mortgage 


iht'  i»erio»J,  :i:i  fin*  its  hii.sinf^j^s  wont,;  —  ,  I  tJona  in  tho  automobile,  tire,  bag:,  I'Jxrhange  of  smirifies,  it  is  hti- 

wa.s  llie  pooiTSi  in  ilie  hisKirv  ol  j  pcn»e  KCduCnon  floor  covering,  agrieultural  implc-  nounced.  will  be  rfferted  on  the  'fol- 

the  coiii'p.anv,  lie  .iililcil  an  opl.iin  !  - - -  I  ment  and  other  industries.  lowing  basis: 

islic  non-,  tmwever.  in  expros.siiig  A  slight  deeiiiie  in  both  gross  and ;  While  raw  cotton  prires  are  eon-  (D— Holders  of  first  mortgage 
“tile  liop)'  ili.'it.  v(,)n(i  iti*'ns  w-ill  not,  earnin.gs  i.s  lepoited  by  the ,  tinuin.g  steady  at  around  the  6  cent  bonds  of  Fraser  t'ompanies  t)>  re- 
l)e  \,nrsi’.  luit  raHicr  iliai  they  will;  160111110111  Canada  I'ower  <  ompany  j  level  in  New'  York,  with  .a.  sliglifly  ceiive  new  morigage  homls  at  p:ir 
he  on  the  iipw.inl  sw  ing.  "  I  b>r  .taiuiary.  Net  of  $126,245  com- 1  downward  tendency,  the  higher  dis-  pgp 

ivotinmies  wherever  po.ssihle,  i"  .lannarv  of  |  count  of  Canadian  rnrieney  in  lornis  (2)— Holders  of  thrre-venr  .ol- 

we'e  pat  into  rifeei  hv  the  .on,-  f"'  •V*’''"'-  of  $2.f».)6.  ^  of  tc  S.  fund:!  has  provided  a  further  ^ 

.  _  '  .  , ,  .  _  ro,.  .1.  _ _ I  1  tjioss  e.'irnings  hv  the  same  com- !  unfavorable  factor  for  Canadian  nantec,  lo  <,)  t,. 


hany.  said  .-iiii.iior  fllaek.  I-Txprn  l- 
ditnire  a,:  ;i  |l•':llll  were  leilncft) 
float  tho.e  of  the  'i  reieding  .viarhy 
.812x1112  Salaries  tiad  (niy  generan.' 
(vere  lediti'ed.  ll)e  i  iit s  r.i nging  from 
...t  I  pi  j  cejif.  li)  II)  per  ei'llt.  D 
w  a  -  ot  interest  to  note,  adrieil  tlie 
pre.=  !rj(.ai .  thtii  ilnring  the  ye,)r  the 
)i  iial'Cr  of  sha reluildor.s.  increaseil 
from  C.'inii  to  2.  Hi'),  giving  an  indi- 
|•alioll  of  fait.li  in  lln'  fnltire.  Ti)i> 
diviiicnd  wa,.  rciinced  from  S  t)cr 
cent,  to  6  per  cent,  for  iln-  firri 
three  rpiarter;;  of  tite  'ear  anil  5  per 
cent,  tor  the  last. 


,  li).iTes  VMin  ?vij:i.i,:i  in  .tannary  01  j  count  ot  I  anadian  rnrieney  in  lornis  |  (O) _ .Holders  of  three-year  )ol- 

;  hast  ye, a r.  a  drereaso  of  $2.f»36.  ^  of  tc  S.  fund:!  has  provided  .a.  further  ^  (,-nst  notes  of  FraserCom- 

1  Gross  earnings  hy  the  same  com-!  unfavorable  factor  for  Canadian  !  panics,  to  rci  eive  (,i)  pavmont  in 

jjparison  showed  a  derrcase  of  $8.-jmills.  .Manufacturing  margins  rnn- 1  pash  of  interest  for  lannary  155'’ 

.,615.  while  oper.ating  expenses  were  tinne  extrenirly  tinsafisfaclory,  snrrcndrrp)|  and  '  (b)  de'-’ 

I  ml  by  $.5,677.  increasingly  clo.^o  competition  from  1  p.,p 

I’or  the  four-month  period  of  the  ' English  spinners  and  manufacturers  ;  pj.  nestigourh'e  t'n  ' 

coinpany'.s  fiscal  year  ended  with !  in  this  market.  Financial  state-  _ ffnldera  of  debi 


bonds  of  Restigourhe  (  nmpanv. 

.  .  -  ,  .  .  «  I  t-  1-  .  ("I  — Tlolders  of  debentures  of 

.Tanu.ir.v,  net  earn, mgs  amounted  to  ment.s  of  large  Lnglisli  cotton  coti-  p>asor  Comnanies  to  mreive  vot 
$.506,61.-).  ns  con, .pared  with  $501.-  cerns  continue  to  indicate  operations  "  •0^0^1111.' 

5.87.  an  increase  of  $5,02S.  For  the  and  sales  at  below  cost  of  Prorlnc- 

fonr-ninnth  pprio.l,  by  fhe  .same  tion.  The  latest  statement,  of  ,!h,irps  for  cveh  tiOt)  priiu-i- 

.-omparhson.  gross  earnings  were  l^^ge  Lancashire  Folton  Corporal  on  j  '  ^ 

lower  hy  $41,552,  while  opera.ting  ex-  shows  a  nianufaetnring  loss  foi  the:  ,,i-  tio-ee. 

prnse.s  thowed  .a  ileere.ase  of  $46,-  Pus*  ycor  of  over  £380,001).  without  ...p,,,  p„.p..  ..r  i,',..,,p,.  1 

;;S0.  depredation  or  dPhentnrc  intere.st.  ,  set  ut  cd  notes  of  i  ,  asei  1 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  Lawns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
gu.irds. 


For  real  fenea 
service  call 
sn  us.  Catalogtia 
and  eBtimatea 
iurnlshed  on 
request* 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


prnsc.v  thowed  a  )lccre,?se  of  $46,-  Past,  year  of  ov 
;;Sh.  depredation  or 

The  statement  o'  gross  earnings.  Official  trade 
oper.Tfing  expen.se:;  and  net  earn-  ^Pdar  .year  1332 


(4)  —  Holders  of  Ihrpc-.vear  un¬ 
secured  notes  of  Fraser  Companies 


It  was  Iioierl  l)y  .xtcn.iior  Black  in  jnu.s  fnr'thc  nionlh  of  .Tannary  and  |  Bureau  of  ytatistirs.  re 


Official  trade  returns  lor  the  ral- j  receive  voting  trust  ,e,  t.,ficate.s 
ndar  year  1333,  just  issue!  hv  (he  ,  representing  common  shares  at  the 
)p)p,i«ipr.  n.irp:.).  .if  suat istirs.  . 0- I ''T o  of  two  sudi  sharcs  for  cadi 


In  the  month  of 
January,  1933 

The  Evening  Telegram 


TORONTO 


carried  more 
paid  advertising  than 
any  other  six-day 
paper  in  America 


I  his  address  that  four  )Iire<  iors  of  for  the  four-tmjnth  period  ended 
the  oinipany  were.  ):ill('d  h.'  dcail.t  with  .lanuarv,  with  comparisons, 
in  the  past  year.  Biduird  O  l-cary.  I  ■ 

Angus  MaeLcan,  .1.  L.  .McAvity  and  _ 

.Archibahi  Frti.vcr.  I  1P3.3  i!>.32'  V»r. 

I  r.  .  .  .1  .»isa..'147  JIST.'.SO  $  8,618 

Directors  present  were;  W  .  <  .  Al- ;  op  E.p .  sajoi  ss.tsi  s...;66 

lison,  Saint  .tohii;  Dr.  A.  IV  Gant-;  ..  - - - --• 

hill.  Saint  .h.hn;  Hon.  F.  G.  Black,  . 

I  Sarkvillc;  G.  1*.  Huichill,  South  Orr.*.  .  $:.-.:.i8o  j,-n8.,',S2  341.3.X2 

'Nds^m:  E,  W.  .Mair,  Woodstock;  Or  Km> .  2'n..-6ti  206.948  4M^ 

N.  Marks  Mills.  St.  Stephen;  .1,  E.  N>t  , .  fi06,6l5  joOi.f.sf '•$  r.,028 

Mdcpherson.  .Moutrctil:  H.  P.  Rob- . — 

•  inson.  Saint  Jolin;  .1.  .51.  Robinson.!  uivca!)'*-  _  _  _ 

Saint  .lolin;  ami  F,  R.  Sumner,  •iwm.  /I  1  n 

The°dirretorate  was  reduced  from  NEW  GAS  PIPE 

'a  membership  of  1-5  to  12.  Harry]  f  ifttn  rxrkrxvwAnnwv 

OT.cary,  of  Richibucto,  was  thpi  I  INm  UUf  1P| iy||  l| 

only  appointee  following  Ihc  deaths  ^  iilllLl  1  11  Vl  vlJlil/ 

of  four  directors  during  the  year.  j  -  1 


iDvnIh  of  .Tanuary  andlff^'^m  on  n.iicau  o,  :  Jinu  nrinrioa!  inimint  of  noles 

imjiith  nerind  ended  ‘his  tnercasc  in  competition  j  J  prmcipa I  aninunt  of  noie.s. 

w  h  eomnarDonV  f-om  the  British  rollon  trade.  Im- 1  <")— Holders  of  eomninn  .stock  of 

,  win  I  I-raser  tomiiames  to  receive,  new 

from  United  Kingdom  last  year  were  |  common  shares  at  the  rate  of  one 
i''3.n  i’'32'’  p./-  valued  at  $6,271,882.  against  $6.263.- 1  "uch  share  for  each  211  shares  sur- 

.»i89..t47  ?197.'.60  $  8,618  367  In  1331;  a  slight  increase  in  rendered. 

63.104  68^1  6A66  Respite  lower  raw  cotton  prices  !  16i— Holders  of  fir.«f  mortgage 

$126.24.3  $129,179  $  2,936  and  the  sevcrp  drop  in  total  Cana- i  I’onds  of  nesligouche  (  ompany  l)i 
four  month*  ond.  ,i»n.  (j|an  market  purchases  of  manufac-  receive  uew  iiiorigage  bonds  :H  par 
^296.946  ^4^8^ Hired  cotton  goods.  At  the  same  ;  for  par. 

. -! — - 2_  time,  imports  of  manufactured  goods  I  '  - - - -  ~~ 

$606,615  $50i,f.87  *$  ,3,028  from  United  States  decreased  in  ;  Detroit'Cdliada  Tunnel 

value  from  $8,033,366  in  1331  to  $4.-  ;  Earnina«s  Show  a  n<*rlin<» 
_  304.396  in  1332.  The  average  price  i  *^nUlgS  anow  a  Ueciine 

SDIDC  Toronto.-.Vet  earnings  of  $3u,470 

f  ilE  t'h  -ivpin"!'  nriee*  of  i  fixed  charges  are  reported 

lllU  PPrits  asa.nst  the  avetage  price  of  I  consolidated  balance  sheet 

'  nnnn/knnn  n.i  cents  for  losi.  . . . .  . .  . . . 


Momdon, . . P  AO  Dipr  !’337TcaLXn  flm^  Toronto.-.Vet  ear 

The  directorate  was  reduced  from  llLff  uAu  I  11  |j  rents  against  the  average  prire  of  i  f”’’”'"  fixed  char; 

a  membership  of  1-5  to  12.  Harry]  v  Vkin  rxrk  9  1  rents  for  1931.  ! consolidated 

OT-cary,  of  Ttichibucto.  was  tbpf  f  FM|7  ii\  I'uln  fn  imnAHc  j  eonsolifiated  in 

only  appointee  following  Ihc  deaths,  LHiLi  rAl/rUulil/  THg  Gain  In  Imports,  of  Detroit  and  Can 

of  four  diroclors  diirinj^  fho  Acar.  j  _ - _  Tnmorts  of  cotton  Aarns  froin  Lriit-  ^Ticlligan  corpoi'ati 

.1.  E.  Macplicrson,  Montreal,  was;  Would  Extond  EaKt  From  Sar  ;[’'I  kingdom  last  year  increased  b>  ;  .ship,  and  the  Dciro 
elected  a.  vice-president,  and  the!  •  »  *4  j  j  '  Pounds,  or  over  .j 6  pet  cent.,  i  Subway  <.o.,  as  o 

following  officers  were  re-elected !  nia  to  Stratford  and  compared  with  1931.  T  otal  imports  1932.  3  |,o  rcpoi  tf 


for  the  ensuing  year:  Hon.  F.  B.  ■  Kitchener 

Black,  .Sackville,  president;  How-,  - 

'  ard  P.  Robinson.  Saint  .lohn,  vice-'  Cbathaui.  -  ■  VTtrlher  details  of  the 
president;  N.  E.  Moore  Saiut  .luhn. '  nroposcil  natural  gas  line  from  the 
secretary-treasurer.  and  O.  .T.|  Sarnia  Oil  fc  Gas  <  0.  properties  in 
Fraser,  Saint  .lohu.  geueral  man-  I'amlilon  (Jounly  to  Stratford  and  in- 
ager.  T’ho  president,  two  vice- 1  termedinte  points  indicate  the  possi- 


n  ,  'ill  the  consolidated  lialance  sheet 

9.1  cents  for  .  .>  ^  j  and  consolidated  income  statement 

THg  Gain  In  Imports,  of  lietroil  and  ('anada  Tunnel  t  o.. 

Imnorts  of  cotton  yarns  from  Unit- 1  .Michigan  corporation  in  recciver- 
ed  Kingdom  last  year  increased  by  ;  shii),  and  the  Detroit  and  M'lindsor 
588,120  pounds,  or  over  36  per  cent.,  '  Subway  <.')j.,  as  of  December  51. 

compared  with  1931.  Total  imports  j  1332.  TTie  reports  have  been  is- 

jtchcner  I'^f  cotton  fabrics  from  United_King- j  sued  to  slock  and  bondholders  liy 

_ _  I  dom  last  year  amounted  to  .5.771.137  |  George  R.  Oooke,  receiver. 

ITtrl her  details  of  the  ^  decided  increase]  earnings  in  1351  wort.  $127,- 


in  the  volume  of  piece-dyed  and  j  996.  Gross  1931  revenues  of  lO.Tk.- 
printed  fabrics.  Imports  of  cotton  j  282  compared  with  $931,380  iu  the! 
ji).  fabrics  from  Unitol  States  last,  year  1  pi-p^jous  year.  Operating  expenses  | 

*  -  $773,333  iu  I 


amounted  to  6,37.5.030  pounds. 


I)  )  lee-  'eiuicui.iie  Iiuiiiin  iiiuivniv  i  Me  (njasi-  ...  ^  __  u  is  .-.r 

Sttmner. :  hiii'.v.  that  natural  gas  Production  t  v  I  ^'‘•3'' 


were  $352,816,  against 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Company ,  Limited 


Moncton,  a  director,  con.siitiite  the 'may  be  supplemented  by  gas  pro- 
executive  committee.  Ti.  E.  Fox,  ("iced  as  a  liy-j)roducf  of  operations 


unbleached  fabrics  imported  mostly 
hv  Canadian  industrial  concerns  for 


Furrent  assets  amounted  to  $133.-! 
232,  cfjmparc)!  with  $305,716  in  1331 


execunve  committee.  jt.  E.  f  ox.  cocen  as  a  iiy-j)roaucT  of  operations  •  .if  OmIv  (k  "  ’  xo)))iM)»..ii  w))n  4'oe.i,<  id  in  1.1..) 

Saint  John,  was  re-appoiuted  audi- i <>f  fftc  Imperial  Oil.  Limited,  refinery  re-export  on  which  rebate  or  ou  .  is  iduded  .sperfa! 


|/V'S 

Ri 

i/'M 


Get  your  Market  [ 
Reports  r 
Daily  by  RADIO  »| 

E 

Ov«r  Station  C.K.G.W. 

Toronto 


B.C.  POWER  CORP. 
EARNINGS  LOWER 

-Ifiiiuary  Net  Off  .$42,277  4o 
•$4(10,018— Expense*  Re¬ 
duced  $103,420 


iat  Sarnia. 

The  Sarnia  Oil  A-  Gas  Co.  has  a 
.  tuiraher  of  sliall):)w  wells  in  Sarnia 
jTown.ship,  liaving  small  individual 
production  The  co.nipany  was  also 
inlt?resled  in  deep  test  drilled  last 
I  year  by  Fairbanks  Oil  A  Gas  Lease. 


obtained.  ,,  ,  r  .1  a  deposits  and  cash. 

The  immediate  outlook  for  the  do-  _ _ _ _  _ 

mestic  cotton  industry,  considering  »  _  •  »  r  • 

general  trade  conditions,  is  pot  un-  January  INcwspnnt  Exports 
favorable.  While  Valued  At  $5,204,441 

operations  so  far  this  year  have  been  ^  » 

considerably  reduced,  the  volume  of  ■ 

cotton  goods  required  in  this  market  Newsprint  export.s  fromCanad 


MONTREAL 

TORONTO 

WINNIPEC; 

VANCOUVER 


Limited,  southeast  of  Oil  '  S^Prings-  ,5.,  Vill  it  is  hoped,  be  only  I  in  .! 

This  well,  formerly  the  Fairbanks ,  -  igJ'Vhan  last  year,  so  that  443 

gusher,  w.i.-t  deepened  and  shot,  notieesble  plrk-up  in  deliveries  !  Deo 


Valued  At  $5,204,445  Canadian  Western  Lumber 

oriut  export.s  from  Canada  Sales  Wcrc  Higher  U1  1932! 


Newsprint  export.s  from  Canada 
.January  were,  valued  at  $.5,2()4,- 


1 1  uriug  a  reputed,  production  of 
I  e.ofiO.OfiO  feet  a  day. 

!  TI  is  reported  that  a  new  company. 


night  may  rr 
and  Increase 


;  is  hoped,  be  only]  in  -January  were,  valued  at  •$.5,2iil,-  Uaneouver.  —  Canadian  Western! 
n  last  year,  so  that  443  as  compared  to  $.1,066,112  m  i.uniber  Company  reports  lumber 

^lek-up  in  deliveries  December  and  $8,661,086  in  .lanu-  maniifartiircd  in  November,  1932,  at 

and  placlngs  duriqg  the  past  fort- ,  ary.  1932.  according  to  figures  i.s  7.586,100  feet  compared  with  none 

night  may  he.  ex'pected  to  continue  I  sued  by  the  Dominion  Bureau  of  nianufacturcd  In  November,  1931, 

Employment  in  the  Sfa.tistics  The  quantity  exported  when  employee,*  were  on  Atrike. 


backed  laigely  by  >>^(-11  capital. .  staggered  so  as  to  la.st  month  totalled  2.5.55.585  <wt,|  dumber  fold  iu  November  last  tf>- 


jPmanrwi  Ulmts 

Broadcasts  cadi  night  at. 
:>  45  a  summary  of  (hr 
markets  on  the  .Montreal 
J'fork  Lxrhangr,  Toron¬ 
to  S  t  o  c  k  Lxrhangr, 
‘^'landard  Stork  &  Min¬ 
ing  Exchange  and  Win¬ 
nipeg  Grain  Lx<^hangp. 

If  you  are  not  in  dose 
touch  with  the  markets 
you  VV1II  find  this  service 
helpful  and  informative. 


to. 


Declines  m  both  grost  .inrl  net;  will  be  organized  to  handle,  the  PlP**  ! -i-rp  n^anv  persons  as  possible 
earning.^  are  reported  Bnitish  line  pro.teri  Borne  negotiation.s  have  i  *  ^  .^pp^l  Pjj,p]oyn,pn(, 

ii'oliimbia  Priwer  Corporation  for  the  been  carried  on  with  the  . Canadian  j  ‘  '  _ _ 

dnonth  of  .tanuary.  (.ire,:  s  for  the  ;  National  Railway.*  for  permission  to  1  ^  •  1  ,•  f’ftrn 


against  3,1.58,273 


same  month  of  l.nst  year.  The  I  nii 


•he  tailed  7.103,900  feet  compated  tvlth 


perioi]  dropped  $145,6p7 


l.ey  the  pipe  line  on  the 


624  and  while  exiveuse,;  were  cut  by  right  of  way.  though  no  arrauge- 
$135.1211  to  $7,35,606  it  "an  not  s'tf- j  mcni  ha.s  been  reached.  It  is  pro- 
fiejent  to  i.)ff«ct  the  derlipe  iu  gro.'s,  por-e<l  to  f(,)llow  this  right  of  way. 


Colonization  Finance  jCorp. 
Is  Showing  Good  Results 


ed  State.s  was  the  principal  market  ppj,-g  realized 


,630  feet  in  .November,  1931. 


for  these  exports. 

AVood  pulp  .and  screenings  ex¬ 
ported  last  month  were  valued  at 
$1,457,306  a.s  compare'l  to  $1,829,- 


NovembPr.  1932, 


pose.l  In  follow  this  right  of  way.  |  TorAntO  -Supervision  ;ni  'in  the  corresponding  montV  o'f  "ared'Vif^^^^^ 

or  an  a  lernative  route,  a.s  far  east  I  Parni  land.*  hv  the  Colonization  Ft-  .  , _  Meet  compared  with  )0.84-,404  feet 


wa.s  $77,774  I'omparcd  with  .$2,275  In 
ex-  November.  13,31. 

l-umbPr  manufactured  in  eleven 
months  of  1333  totalled  90.861,698 


leaving  net  earnings  at  .CiOO.Ois  a.-.!  or  an  alternoiive  route,  as  far  east  !  farm  lands  by  the  Colonization  Fi- 


eornparcd  vvit.h  .$445,23.)  in  1352 
Net  earnings  for  Hie  r-evrr. 
months  of  tlie  lonirdpv's  f.isral 
'ear,  ended  .lannarv  51.  1355,  toi.nF '  ''"''■’'i  Eoderich.  here.  The,  corporation  was  organiz- 

$3,304. 21b.  decline  of  .$.332,132  from  _  - - 7—  ,  cd  about  B””' yPars  ago  to  cat  r.v  on 

the  rorresponding  period  a  vear  Ottawa  Hydro  Electric  ;  work  with  farmers  in  Manitoba  anJ 

^;t^^:;!;^od^;r^L6S56n;^'.  shows  increased  Earnings'  ^Tlv.  ^^'Xef  farm  man- 

pared  with  $8,452,(1(10.  Expen.se.si  ager.  reported^  1.320  farms  (om- 

have  been  reduced  $330.(73,5  in  the  Ottawa.— Another  suecespful  year ;  prising  455.35o  acres,  unacr  me 

f'.ame  period.  '  tr-  refleeted  Ity  the  annual  report  of  I  farm  management  of  the  corpora  - j 

Figures  for  the  month  of  .lanu-  ^he  Ottawa  Ifydro-Blectrm  Commis- ]  tion.  About  80  per  rent,  arc  occu- ; 

-Try.  ami  for  the  seven-month  period  !  fion.  There,  was  a.  net  surplus  for  i  piPd  hy  o'vners.  I 

ended  .tanuary  31,  with  compari  lart  year  of  $42,103.  and  in  addition!  The  financial  report  '' i 

sons.  fnlli)w;  !a  large  amount  ot  money  was!  that  cost.*  had  been  redueed  .oi  i 

.|.-!n,mrv-.  _  spent  in  capital  account  without;  per  cent,  in  the  last  two  years.  It 

|TW  B-r  I  (iTf,  jpsup  of  debentures.  The  riir- !  was  derided  to  appoint  an  adrli-i 
Oro..  -arn  I  HHszi  i  281,(21  1  iv.bV  Of  assets  ovcr  lilabililics  is  giv-;tional  manager  in  Manitoba.  i 

Op-r  -ip  -3').b0()  839.026  io3,4?0jen  as  $1,187,885,  and  against  the,  Louis  LaCourse.  l-ting.  tiall.  firzt 
,  5inn  niR  “(T?  79V  ',),  7  ;■  debent  tire  liability  of  $330,230  there  j  x’ice-president.  Mutual  Life  Asr.ur- 

•  ;  is  a,  Sinking  fund  reserve  of  $C10..  ance  Company.  wa.s  .appointed 

19  32  i')3i  lire  83,3.  I  president  1o  succeed  the  late  c.  M. 

I  r-.  -am  7S69S63  8  432, (390  /82.^27!  f report  sliows  total  cainjng.s  j  Bowman.  T.  O.  F.  Herzer,  5\  inni- 

(■Jr-r"  e*p  4!v6v!3V3  4!7y’)!388  39(i!n3'7  of  $743,623,  dti  increatc  over  1331 '  peg.  was  reappointed  general  man- 

-  -  I  of  $43.8.56,  The  operating  expen-iager.  and  A.  E.  Live,  Winutireg, 

Nrt  -art.  3.304.2  10  3,699.702  ’32,i92jj,py  for  iutcre.sf  and  I  secrctary-treasurcr. 

- —  sinking  fund  amount  to  $633,3.54.]  . — _• - 'Z 


last  vear.  with  a  total  for  .tanuary, 
1933.  of  717,157  cwl.,  of  which  51.8,- 


as  Ptrarfo’-d  and  Kitchener.  Irster  j  nance  (Corporation  is  moling  I  ] 933 ‘of  717,157  cwl 
branch  lines  woulil  be  built  to  St,  '  cess,  according  to  repori.s  submit  went  to  tb 

f  is, ,:,l' Marys  and  ihrongh  Mitchell  tolled  at  the.  annual  meeting,  held  j,,’  j3n,ia,.v  of  13; 
'inton  and  Goderich.  here.  The,  corporation  was  organiz-  „ pj-g'  793  340  ( 


,  r  ,  r.v.  ,  months  of  1931;  the  sales 

L.t;,,  cwl  .  of  vyhich  r)l8.-  8,5,822,883  feet  compared 

with  74.842,404  feet;  price  reAliged 
}  of  l.tu-  lot.il  export:.  $1,037,006  compared  with  $1,- 

HO  cw  t.  I  067,143. 


Ottawa  Hydro  Electric 


ended  .lannarv 
sons,  fnlhiw; 


31,  witli  l•on1puri 


B.  C.  Gty  Is  Enjoined  From  from  rancelling,  rescinding  or  for- 1  New  Board  Elected  for 
Cancelling  Power  Contract  foifine  a  light  and  pow'or  contract  |  c*  i  u  D  JP  ^ 

^  .  with  Southern  Interior  Light  and !  St.  John  Fower  &  Fapcr  Lo. 

Vanrouver  Bureau  The  Fihsnciel  Timee,  Pow-Pr  C*^mpanv,  anti  alpo  from  Fn*  I  ^ 

X'anrouver. —  Th^  city  of  M^rrlt.t :  t^rins  into  a  liehf  and  po\rpr  ron- ■  Ai  a  ^ppcinl  moctiris  of  I-aKp 


I  0  1  7  F'-er 

$  ^  ' 

:rif,nh  fl?'>.02h  io3.4?o 


FPANK  S.  TAYLOR 
Oeneral  Manage 


400.0  I  R 
er)  rr*r9n1  h“-  - 


its  rhipf  officials  havo  heon  cn-  tract 
joiiie)]  111  tlie  Supreme  Court  here  ^  Ltd 


(  ollieries  i  .John  Power  fi  Paper  rornpan.'.l 


BECOME  A  REGULAR  READER 


tf  only  Hire*  dollar*  a  rear  for  reaglar  Treehty  detlTerr  «<» 

r  Canud'on  n.-ldrr** 

IIIFJ  FIAAXCIAL  TIVIH*  PrBLISHlNG  CO..  LI-VITED. 

6131  Craig  StL  We*t,  Montreal. 


I  tviiile  the  earnings  for  1333  have  in- 1  Wild  Hay  Shows  Increasing 
'creased  .$43,8.56.  9he  operating  ex-]  Importance  Manitoba  Farms 
pe.nses  have  increased  $3t.t20,  nw- ^  _ _ _ 

Ing  almost  entirely  l<>  'he  jiirreased  n-na  w-j.-  i-  nP  .n 

.  ,  _  innipeg. —  Wiild  hay  is  or  in 

'’then. been  a  substantm  m-  — trf  ftd  ftt" 
crease  in  the  current  iise.l  h.v  j',  v' .i-- 
nistomers.  I.asf  year  this  .amount- •  ^ *’frr,ieht  stricken  areas  ' 
ed  to  6().())7,636  kilowatt  hours.l''P"^-f'M‘’'.  ^ 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 

ti  HAL  BROWN  '  |  '  |j  T  TOTT  FBANK  S.  TATtOR 
r.M.'lri.t  ^  JLV.  w  j  1  Uener.jil  hfa»ag9r 

COMPANY,  LIMITED 

Will  art  as  agent  fot  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  detaijs  auid  help  you  to 
solve  your  difficulties. 

You  are  invited  to  consult  our  officiate 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  Acenclet; 

TOROTO  VANCOFVFB  REGINA  EDMONTON  HALIFAX 
a,)d  U3NDON,  ENG..  Itl  Moorgatn,  E.  G.  3 


enclosed  find  .  far  g, 

fur  which  aeiid  Tha  Plflaaclai  Time*  for . 


SCBSCRIPTlONSi  In  Canada,  S3.no  a  roan  $1.78  for  aU  montha.  In 
Great  Britain,  83  a  roar  Caaadlaa  Funds.  In  United  States  83.50 
II  yean  83.00  tor  six  months. 

Moke  all  Cbeqaea,  Urafts  and  Money  Order*  payable  to  tho 
Company. 


I  in  Montreal  this  week.  .suue-  ;  rreus  in  luf.  ' .stock,  and  has  been  of  particular 

ibion  was  given  to  a  resolution  P*'’- !  -stricken  areas 

~i  viding  for  an  mcrpar-c  in  the  board  .'H.6..h  ,  I;  .*?;  .r,9  ’  i  in  recent  rears,  according  to  George 

-  I  of  directors  from  .5  to  7  member.s.  hemg  an  -'.cease  of  -.964.5.L  kt  o-,  statistician  for  tho  provtiiG 

A  voting  trust  ;)2rcomont  was  ""  b'lui.^ov  r  the  pi  i o  k  •  j  dal  department  of  agriculture.  j 

;  aKso  approved,  wborebv  the  bond  .  .-  i  o  s  I  The  crop  of  w  ild  hay  cut  and  i 

j  and  debenture  holder.^  h-ive  th®  IntCFDatlOnal  retTOleum  'stocked  during  1933  amounted  to  i 

i  right  to  n-ime  T.  out  of  7  of  the|  J.'jiluary  Output  Lower  I  565,000  tons,  and  at  $4  22  a  ton  had  | 

;  director.':,  so  long  as  bond  or  dehen- '  _ _  .a  total  value  of  $2,453,450.  In  1931 ; 

I  turo  interest  remains  unpaid  and  Toronto  Bureau  rue  Financial  Time*.  I  498,000  tons  were  cut  and  .':tacked.  ■ 

'while  there  may  be  prior  lien;  Toronto  —  International  Petro-iand  in  1930,  644.000  tons.  Statistics 

i  bonds.  :  leum's  nude  oil  produc'ion  for  1333  ion  this  harvest  from  the  uncultivat- 1 

There  w-as  .al.to  authorued  an  i-s-  ba?  .started  ou  .a  lower  level  than  j  ed  areas  of  the  province  have  been] 
sue  of  $1,000,000  prior  lien  bonis,  the  1932  monthly  average  Daily  av-j  gathered  only  during  the  past  few  j 
to  be  issued  and  used  it  (be  discre- ;  erag®  for  last  year,  according  to]  years  ' 

tion  of  the  new  board  of  dlre-toi  s  ioffici.9|  figures,  work?'  out  at  6.5.830 1  The  most  prolific  sources  of  wild 
Directors  elected  were.  A  Stew-  :-.irrel.s  from  the  fields  in  Peru  and!  hay  in  Manitobi,  so  far  utilized,  are; 
art  McNichols,  president.  D  H  Me- ;  Co’onibia.  .tanuafy  average  was  5S,-|  along  the  Assiniboinc  river  between  ' 
Dougall.  chairman  of  the  board.  14ii  bairelf.  Total  December  pro-  Winnireg  and  Portage  la  Prairie,  ml 
H.  H.  Horsfall,  vicp-president ;  .Tohu  ]  dimtion  iu  Per^  was  753,052  bar- 1  the, inter-lake  country,  south  of  Oak 


Branufacturers  of  High-Grads 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Out.  BRANTFOBn.  Out.  LONDON.  Out.  WATERFORD. ObL 
ALMONTl'.;.  Out.  COATICOOK,  Que.  and  ST.  HVACISTHE,  Uoe, 


Stadler,  Col.  R  F 
Rankin,  director  .St. 


Mi.ssie.  ,1.  I  rels.  against  935,154 
La  wrence  ('or- ]  Total  production  in 


in  Colombia.  1  Lake  and  west  of  Hartney,  and  bo- j 
Peru  in  1932  |  tween  Birch  Fiver  and  Swan  Lake,  i 


poratlon,  Arthur  Campbell  '  was  7,63.5,681  barrels  and  in  Colom-  - - - - - 

The.  first  five  directors  .are  woni-  ;  bis  16,417.12.5  barrels.  There  were  The  Financial  Timex  reaches  a 

nees  of  bond  and  debenture  h<9ld'’rs  no  completions  in  Peru  in  Deconv  doss  of  people  who  nro  Inferested 

and  the  last  tw  o  are  noaiiucci  of  j  ber.  while  in  the  .  Colombi.a  field  and  able  to  buy  iuTfstnieut  securi- 

St.  Lawrence  Corporation.  there  were  eight.  ties. 


Genertil  Office; 

PARIS,  Ont. 


I  and  the  last  two  are  noaiiucc 
'  St.  Law  rence  Corporation. 


|U1‘u  Selling  Agents  to 

Wholesale  Tnidet 
GORDON  L  SOJf, 

LIMITED 

irinnnl%  Toronto  &  Slontreal 


MONTREAL.  FEBRUARY  24,  1933. 


PRICE  CHANGES 
RATHER  NARROW 
BOND  MARKETS 

Some  Irregularity  Following  De¬ 
cided  Weakness  in  New 
York 

EFFECT  OF  MICHIGAN 

Bank  Holiday  Upset  Optimism 
Which  Was  Developing  As  to 
Future  of  Market — Bi<»uhar- 
nois  Bonds  a  Feature 


Our  National  Problems 


As  Seen  By 

i  J.  LEONARD  APEDAILE 

And  based  on  "information  I  have  gathered  from  particularly 
reliable  sources." 

TT  is  apparent  that  an  intense  campaign  is  well  started  to  create  public 
opinion  in  favour  of; 

(1)  Amalgamation  of  C.  P.  R.  and  C.  N.  R. 

(2)  Conversion  of  the  N.itioiual  Debt  to  3  per  cents  ! 

(3)  Prohibition  of  export  of  t'aitiadian  Securities. 

(4)  The  formation  of  a  Coalition  Government. 

1.— Amalgamation  of  C.  P.  R.  and  P.  A'.  K. 

In  his  speeches  throughout  the  country  Mr.  Beatty,  President  of  the 
Canadian  Pacific  Railway,  has  clearly  stated  the  advantages  of  such  an 
arrangement,  but  he  has  not  made  any  definite  statement  as  to  how  it  is 
to  be  brought  about,  excepting  that  the  C.  P.  R.  will  operate  the  C.  N,  R. 
It  may  fairly  be  assumed  that  the  intention  is  to  hand  the  C.  N.  R.  over 


IPRICE  BROTHERS 
BOND-HOLDERS 
URGED  TO  ACT 


CONFISCATION  IS 
NOW  MOOTED  IN 
SASKATCHEWAN 


Progress  in  Recent  WeeJis  As-  That  Woitld  Be  Effect  of  Giving 
sures  47%  and  Commit-  Judges  Power  to  Reduce 

tee’s  Hopes  Rise  Debts 

HEAVY  OPERATING  LOSS  CABINET’S  DILEMMA 

Results  For  Ten  Months  Elmpha-  Foreign-bom  With  Little  Under¬ 
size  Need  For  Prompt  Action  standing  of  Laws  of  Credit  an 
to  Safeguard  the  Interests  ofi  Important  Factor  in  Govem- 
Investors  j  ment’s  Majority 

A  net  loss,  after  bond  and  bank  '  Wimipe*  Bureau  The  Financial  Timet. 


Toronta  Bureau  The  Financial  Timaa  uiuiisui.  uuuui,  c.w «.  lu-iug  ciiai,  luu  .  x.  IV.  will  vnit.iail!  I  lie  V  .  it.  - _  ___ 

Tcirnnrn  T>rico  TunvorrinntB  in  fairly  bc  assuHicd  that  thc  Intcntion  is  to  hand  the  C.  N.  R.  over  .  ^  “f^er  bond  and  bank  '  Wimipe*  Bureau  The  Financial  Timet. 

■  t.  t.  operation  on  a  rental  bused  upon  earnings  which,  of  "'*®''®*’*’  ®*®'’  *"'*  before  depreciation  I  Winnipeg.  —  Keen  interest  has 

the  Canadian  bond  market  have  been  course,  ignores  all  present  indebtedness  of  the  Government  owned  property. !  depletion,  of  $876,34.5  is  reported  been  awakened  lin  financial  circles 


P  vSAFETY  OK  CAPITAl^-CKRTAINT  Y  OF  INCOME  ^ 

Crown  Trust  Service 

A  Trust  Company  large 
enough  for  every  financial 
service.  Not  too  large  to 
give  real  personal  attention 
to  the  interests  of  every 
.  client. 

Crown  Trust  Company 

3  9  3  ST.  JAMES  STREET  c  M  O  M  R  E  A  E 
^  L  KT  U  S  S  E  n  V  E  Y  O  TT  A  \  Q  Y  O  I  H  F  A  M  I  L  Y  M 


rather  marrow  for  the  most  part  dur- 
j|  ing  the  past  week,  some  Irregularity 
1/  having  been  shown.  For  a  brief 
period  thc  decided  weakness  in  the 
.New  York  market  made  itself  felt  in 
(  anadian.  markets,  but  the  influence 


On  the  other  hand  it  guarantees  the  country  against  loss  in  operatioin.  Brothers  &  t'o.  Btd.,  fori  here  over  thc  forthcoming  bill  re- 

Such  an  airangement  would  quickly  react  to  thc  benefit  of  the  C.  P.  R.  ended  December  3Ist, ,  lating  to  debt  adjustment  which 

by  elimination  of  competition — the  largest  adverse  factor  in  the  situation  letter  sent  out  to  bond-  '  will  shortly  be  introduced  in  the 

to-day.  h  company  by  the  bond-  I  Saskatchewan  legislature  sponsor- 

2. — Conversion  of  National  Debts  to  3  Per  Cents,  holders  protective  comniittee  urging  i  cd  by  thc  government.  It  will  pro- 

It  may  reasonably  be  assumed  that  this  conversion  will  follow  closely  of  bonds  by  those  who  |  vide,  according  to  authoritative  re- i 


rearing  here  and  there.  Until  the'  uiion,  wm  i.e  mauc  lo  kccij  up  me  maraet.  vaiue  oi  me  i^ent  substantini  hinpUa  I “  ...»v  cuv,u  «.  ..1^1..........  , 

trouble  in  Michigan  developed,  views  "*  *be  ability  of  thc  Bamks  to  do  so  is  doubtful  and  a  drop  in  value  is  mised  for  deS  i  kI'''  I  P®*!'®*!*  "*  *‘'®  'ntccsts  of  all  con- 

in  New  York  regarding  the  imme-  bound  to  occur.  This  will  drive  money  into  good  Provincial  and  Municipal  tions  in  the  t>^  <  mstitu-  cerned.  But  rumors  have  it  that  the  I 

,fMate  future  of  the  bond  market  were  a®**  "*ber  securifie.s  of  ,a  like  nature  which  will  enhance  their  value  through  ,  "®  f  ."®  bill  may  be  wider  in  its  applica-j 

optimistic.  Then  came  a  swift  re-  *he  demand  so  created  which  will  in  turn  reduce  their  yield  until  both  ,.;"rts  iHart  af  foflnu,  I  r  •  i  I 

versal  of  sentiment,  United  States  federal  and  Provincial  and  .Municipal  securities  each  find  their  own  level  I  -Adverse  clonditions  In' iho  .  Reports  have  reached  Winnipeg  ;  * 


PRESENT  TIME 
NOT  OPPORTUNE 
NEW  RAILROAD 


y  I  jiovernment  issues  being  subjected  *^  sympathy  one  with  the  other. 


to  sellimg  from  commercial  banking  3.-ProhlbiHon  of  Export  of  Canadian  Seeiirifies.  |  pany  has  not  obtained  the  "' funds  !  mr’nHn- i 

we're^reaHTed  this  week In^NewVork*^  .®“®^  enormous  amount  of  Canadian  Debts  are  payable  at  the  option  existing  defaults  j  pjpai  yf  „  mortgage  or  the  scaling  j  HOPES  FOR  FUTl 

A,  m  ®  1  ®  *h®  holders  in  either  Canadian  or  U.  S.  A.  Fnnds  that  when  U.  S.  A.  ; '  ‘be  trust  deed,  including  the  down  of  other  indebtedness  to  bring  I  - 

iiinHs  tn  are  at  a  premium  advantage  is  taken  by  the  holders  in  Canada  or  k*®*"*’’**’  *he  interest  payments  g„„b  obligations  within  the  limits  ‘'**®*®  Bureau  The  Fmancia 

‘'■l»  »■">  -rransemon,.  „,.d.  t.  honcllt  ,1..  JjJ.Augu.t  I.  1032.  and  I-cbrnary  1,  “'J  pi;  Ih’;  Oltnaa-TI.at  ncllhor  o, 

rresuic  greate/.strTngenc^  .  .  ..  Sss  of  S’in  2  >‘’*eps  ''®rc  taken  at  once  a.s.a  railw 

!'f  funds  available  for  the  band  mar-  #jon  a"ftp2*^nik*fot'^"nf’th1,t**’ f'' *®  "®®*  legisla-  ^c.s  |  (Vnchiding  approximate! v  *’’®  Saskatchewan  governmenf.s !  from  the  Peace  River  distri 
Tt  1=  i......  *'®''  after  the  form  of  that  of  the  Swedish  Government  whereby  the  export  lr”„‘  imciuaing  approxinidtelj  nronieo  intonfi.me  Pacific  nr  n  i 

ivpr  fhBt  nii  u-enorai  BPiiiriE- nf  Borii*  Securities  is  prohibited  and  consequently  any  such  premium  is  paid  on  account  of  newsprint  .  anne-irs  however  that  the  I  minister  of"  riilwavs  'ind 

L'  «nly  to  bona  fide  holders  resident  in  the  U.  S.  A.  P'''"  adjusUnent  against  deliveries  '  Int '  2  [n  Hi/;  i^in  ,  . 


letter  from  thc  protective  committee  !  tion.  i 

u  I  Reiporfs  have  reached  Winnipeg; 

nrint  ^  .I®'"*  "cws- I  from  Regina  that  judges  would  al.soi 

iianv  ha«  *2  ^®  k®®.’"  I  *’®  si'en  authority  to  adjust  debts— | 

nooHnH  ....k  ^^®.  I""®  to  order  the  reduction  of  thc  prin-j 


Minister  of  Railways  Says  Peace 
River  Line  Not  Feasible 
Under  Conditions  ' 


.Your  funds  invested  in  this 
('oinpaiij’s  sbiires  seeiire  an 
interest  in  n  neil  diversified 
list  of  seleeteii  highest  grade 
u’cnrifies. 

tn'or^^otinn  on  reouest 


HOPES  FOR  FUTURE 

Ottawa  Bureau  Thc  Financial  Times 

Ottawa.— That  neither  nC  thc  two 


'y.  As  a  result,  greater  stringency 
!'f  funds  available  for  the  band  mar¬ 
ket  was  felt.  It  is  noteworthy,  how- 
iver,  that  no  general  selling  of  secu- 
■  ties  as  occurred  last  year  in  United 


I  her  31,  lf)32,  thc  company  reports  a 


sion  in  business  circles 


and  lion  to  undertake,  at  this  lime,  a 


loss  of  $57,910  after  all  eipensekan^!  k®""®^  rn'r/;  i 


iug  of  (ho  amount  allowe.l  for  cx- 

nes  Clllption. 

Rfvcniio  received  was  as  follow  .s: 

.  |Anni;-enipnls,  $193,000.  a  decrease 
!  of  $70,01*0;  gasoline.  $1,471,500,  an 
le.  a  'increase  tif  .Atm^.oi'ni;  motor  veiiicle 


railway  outlet  lieen.sc.s,  $!i!i  1,700,  a 


Securities  payable  both  as 


fates  financial  centres  has  devel-  in  either  Canadian  or  U.  S.  A.  knds  lose  the  bcnefir  of  the 

in  premium  the  domestic  holders  have  been  enjoying,  while  the  bona  fide 

*o''®*Kn  holdcrs  will  collect  as  heretofore,  thus  imposing  no  hardship  on  any 


juarters  that  a  tendency  would  de- 
kdop  in  the  United  States  to  em- 
iloymor©  funds  in  Canadian  securi- 


one  or  creating  any  broach  of  contract.  .  ,  - -  - c--  ,  , _ 

The  passing  of  such  an  Act,  however,  w  ill  have  thc  effect  of  reducing  reported  by  the  company  for  j  ‘  ®  ipcisl  ition  is  radical 

the  market  value  in  Cinada  of  such  Securities  by  approximately  the  1^®  *®*'  ^onths  amounted  to  J^IS,-;  ‘  ,  u,:  , 

)f  the  premium  on  U.  S.  A.  Funds  as  existing  from  time  lo  time.  a  net  loss  of  $876,345'!  „  ,  ’  ^  m/v  fiimi  iii  w*iv^ 

oKi..  _ 1  _ . _ ri.  before  denreemtion  and  denletinn  cedent  which  may  liind  Us  way 


united  States  funds),  bank  loans!  ii  win  uvei 

and  miscellaneous  items  for  this  per- 1  P®®*"  I®'  ®®*  known  jet. 


!'/d' ®“0'"'*  o*  *he  Premium  on  U.  S.  A.  Funds  as  existing  from  time  lo  time.  a  net  loss  of  $876,345 

Probably  Provincial  and  Municipal  Governments  will  benefit  in  a  like  ?®f®’'®  depreciation  and  depletion. 


Business  i  said  he  hoped  iliai  sonic  day  the 
int  out '  government  would  tie  able  to  liave  | 
idlcal  in  j  the  railway  built.  .M  ilie  present' 
1  a  pre- ;  time,  however,  the  minister  doclar-i 
way  lo!ed  that  financial  condition.s  were 


Stavert  and  Magrath 

On  Newfoundland  Inquiry 


Ud,naumu  Bovcrnmeni  oouus  were  Canada,  or,  if  you  prefer  it.  removing  a  definite  hardship 
» steady  to  a  shade  lower  as  compared  ’  &  »  u  .e  ..a.uD..  i. 


I  with  a  week  ago,  while  Dominion 
government  guaranteed  bonds  were 
1  unchanged  to  a  slight  fraction  high- 


4. — The  Formation  of  a  Coalition  (irOTPmment. 


Has  Been  Encouraged. 

"The  Bondholders’  Protective  Com- 


iiinchangt  _  _  _ _ _ _ _ _  _  „  ^ _ 

jfer.  Provincials  and  municipals  have  be  many  years  before  they  could  regain  their  prestige  as  a  PoTitical  Party  I  bonds.  Within  the“  last  few  days  that  judges  should  be  given  the'telsand  other  iiiinece.ssary  .stnic-  l.ord  Anniln  c 
i  moved  irregularly,  western  Issues  it  is  further  contended  that  neither  Party  Leaders  would  agree  to  I  the  committee  has  been  much  en- j  Power  to  scale  down  debts,  the  ad- '  tures  might  better  have  boon  spent  londor  Macken/ 
\  showing  moderate  declines.  Alberta  joining  a  Coalition  Government  for  fear  of  loss  of  Political  prestige— there  I  couraged  by  the  decision  of  several  vice,  heretofore,  has  come  from  1r-  in  building  the  Peace  River  projeei.  chinr 

I,  ,6s  of  1947  were  off  a  point  and  Sas-  being  nothing  Politically  to  gain  from  doing  so  but  much  to  lose,  as  important  institutions  to  deposit  responsible  parties,  who.se  utter-  "The  money  that  was  spent,  iin-  i.iiitep,,  <,r 

tkatchewan  6s  of  1952  were  down  instance  iJoyd  George  in  British  Politics,  who.  despite  his  outstanding  >nrge  blocks  of  bonds  held  by  them.'  ances  would  not  carry  much  weight  |  neccs.sarily  on  siniciurcs  siicli  as  Kingdom,  inrlm 

/while  Manitoba  6s  of  1947  and  Brit-  ability  and  services  to  his  Country,  has  never  been  able  to  come  back.  **  Is  confidently  expected  that  this!  in  happier  times.  The  case  submit- 1  duplication  of  hotels  and  the  P<  i- ,  vestigafed  imiii^ 

(jish  Columbia  6s  of  1947  were  each  It  is  probable  that  the  Heads  of  the  Banks  and  other  leading  financial  action  will  be  followed  by  the  de- j  ted  in  this  connection  lias  admit- ;  chase  of  some  line.s  that  were  loi--  sonthwosi  di.strii 

*4  lower.  Quebec  4 i^s  of  1963  gain-  institutions  will  plead  for  the  above  measures  being  taken  on  the  grounds  Posit  of  further  substantial  amounts  ,  tedly,  however,  some  evidences  of  frs  from  thc  start.'’  .said  Dr.  Man-,  ^ 

ed  slightly  to  99t/4  bid,  while  New  of  being  the  only  means  wheieby  the  country  can  be  saved  from  bank-  bonds  by  these  holders  who  have  I  strength.  Debts  incurred  when  wheat  i  iun,  “would  probably  liave  easily  j  lianker 

Brunswick  issues  were  %  lower  and  ruptcy.  '  hitherto  not  responded.  sold  for  $1.50  a  bushel  cannot  be  [  built  the  Peace  River  Railway.  vear.s  in  financi 

Ontario  5%s  of  1947  lost  ',4  to  107.  Whether  further  controlled  inflation  will  be  resorted  to  remains  lobe  "The  bonds  now'  on  deposit,  toge-  met  with  wheat  selling  at  less  than  “With  both  railways  at  the  Pces- |  ./j.  ^ 

Beauharnuis.  seen  and  would  no  doubt  depend  up-on  circumstances.  *ber  with  the  bonds  which  thc  com-  50  cents.  Thc  earnest,  hard-work-  ®°t  liimc  earning  about  one-half  I  ,^i.  i,j,nks 


It  is  contended  that  no  Political  Party  in  power  with  Opposition  could  niittee  has  been  constantly  directing  i 
live  to  carry  out  these  drastic  measures  and  even  if  they  did  it  would  ’*s  efforts  to  securing  the  deposit  of  i 


thc  views  of  .some  bii.siness  men.  I  the  whole  enterpri.se.  He  .saiil  ilicir  piil'lic  life  and  in  the  an  of  arriving 

WnnlH  Mean  Ponfiscafion  findings  were  explicit  ami  final.  Ile;;,i  ,nml,isi-vTis  through  scrutiny  of 

llould  .lean  lontlscation.  |  added,  though.  ihat  .some  of  the  lieiail.  Tlie  Royal  (  ummission  will 

While  it  ha.s  been  widely  urged  |  money  that  had  been  .sjienl  on  lio-  include 


Ontario  5%s  of  1947  lost  V4.  to  107. 

Beauharnuis. 

Beauharnois  furnished  a  feature 
in  the  corporation  list,  quite  pro¬ 
nounced  buyiing  orders  appearing 
from  time  to  time,  with  a  result  that 
*  I  he  bid  price  moved  2  points  higher 
i  to  44.  Publicity  was  given  to  finan- 
<  ing  plans  and  an  announcement  that 
I  strong  interests  had  taken  hold  of 
('  the  enterprise  to  back  it  to  comple- 
'  lion  has  been  expected  daily. 


a  and  would  no  doubt  depend  upon  circumstances.  ther  with  the  bonds  which  thc  com-  50  cents.  Thc  earnest,  hard-work-  ®°*  liimc  earning  about  one-half 

In  any  case  the  Gold  Standard  bogey  held  out  by  Mr.  Hoover  need  not  >viittee  has  been  assured  will  be  dc- 1  ing  farmer,  intent  on  meeting  his  Ihe  amount  they  did  during  the 

bother  Canada  after  these  measures  cr:  c.a.'w’alished.  posited  forthwith,  represent  over  1  obligations  should  bc  kept  on  his  |  PC^k  year,’  he  pointed  out,  "it  is 


represent  over  1  obligations 


l.ord  Atimlnc  (Sir  William  War- 
render  Macken/.iei .  chairman,  who 
lias  lieon  chinrmaii  of  many  coiii- 
miitees  of  iiiuuiry  in  the  I  nited 
Isingdom,  inrlmiing  lliai  wlticli  in¬ 
vestigated  (’idiistrial  unrest  in  (lie 
soiithwesi  distriet  in  1')I7. 

.Sir  Wiliam  Slaveri,  retired  Can¬ 
adian  luinker.  whose  eareer  of  35 
year.s  in  finance  iiieliided  consider¬ 
able  work  as  <  iirator  and  liquida¬ 
tor  of  tianks  which  had  suffered 
reverses.  He  was  president  of  the 
Spanish  River  Pulp  and  Paper 


RURAL  CREDITS 
OVER  $1,000,000 


year.  The  gathering  will  be  held"®’'^  outstanding. 


47%  Of  the  total  amount  Of  the  bonds  I  land,  not  only  for  the  sake  of  him-  obvious  that,  they  will  not  chanse  l^jj,^ 


self,  his  family  and  the  community,  minds  In  regard  to  the  rr-  Charles  A.  Magrath, 


after  estimates  of  expenditure  for  "The  bondholders  ought,  however,  but  in  the  interests  of  his  creditors  which  the  engineers  submitted  scientific  dovelopmcnt  of  the 
the  current  year  have  been  pre-  understand  that  the  committee  themselves.  Canadian  .N’ortliwo.si,  dirocU)r  of 

pared.  should  not  he  expected  to  formulate  up  to  this  point  there  has  been  no  oay  may  come  in  the  near  irrigation  projocis  and  former 

In  the  meantime  an  authoritative  3-  or  to  act  for  protection  of  real  difference  of  opinion,  but  when  ^'ituro  when  world  and  <'anadian  oiiairman  of  the  Ontario  ]tv(irr> 

statement  regarding  the  city’s  fi-  security  until  the  cornmittee  is  p  comes  to  methods  of  attaining  conditions  will  so  impiove  that  this  ( diliniission.  As  menilicr  for  Mcdi- 
nancial  statement  is  to  ‘be  prepared  ^  position  to  exercise  the  powers  these  ends  there  is  a  sharp  cleav-  spatter  may  be  given  eouaidera-  ,.,„n  jj -t  served  l!i  ih,'  oomi- 

and  sent  to  each  board  in  order  to  in  the  various  viiew's  expressed,  l^on.  inion  Parliament  from  Pmi8  lo  IfTll. 

assist  them  In  the  preparation  of  trust  need.  when,  and  as  soon  as  adjustment  of  debts  or  the  'I'he  Roval  Commission,  e*  nse- 

their  estimates.  satisfactory  support  of  the  bond-  scaling  down  of  these  obligations  MnnitrtkB  Tav  R,.r,>int«  qiient  on  die  loan  of  $I,25(i.i»*»0  by 

Alderman  A.  C.  Froom,  deputy  "'decs  o*>*a*ned  by  the  "posit  of  |,y  legislation  is  in  effect,  confisca-  .  Uciti.sli  and  Canadian  Croverii- 

mayor,  announced  at  the  meeting  *’®®ds,  the  "mniittee  will,  in  "r-  word  which  admittedly  has  a  ShoW  Gain  $806,000  1932  nionis  to  assist  Newfoundland  I'l 

that  he  wa.s  going  lo  file  a  notice  s'*®"®-®  ®*  the  purpose  tor  which  it,  |  meaning  and  worse  Implica-  -  meet  il.s  bond  interest  in  .lanuary. 

of  motion  to  be  presented  to  the  torrnea,  laxe  any  ac  to  t  effect  of  such  legislat-  vvinninf.!. _ Tnv  .  in  "  '*•  ■fx.tmiiic  r.ito  the  future  "  of 


Abit ibi  tends  have  also  disnlaved  Provincial  Treasurer  and  sent  to  each  board  in  order  to  conferred  on  the  bondholders  by  th®  I  ggg  jjje  various  viiews  expressed,  tion. 

a?"  r;„  U/;ii  tuon.  in  tho  tru.st  deed.  When,  and  as  .soon  as  I  The  adjustment  of  HAht«  nr  th«  I 


greater  strength,  the  price  rising 
I  ti  points  to  17®4.  Ontario  Power 
Service  debentures  eased  a  point  to 
81.  The  deal  between  the  Ontario 


Says  Big  Proportion  Will 
Never  Be  Collected 


assist  them  in  the  preparation  of 
their  estimates. 


satisfactory  support  of  the  bond- 


■■AMjSiia'A;  n,  Fro,m.  deputy  “deru  l.  obtained  b,  lhu  dupo.il  of  j 

mayor,  announced  at  the  meeting  *'®nds,  the  committee  will,  'n  pur-  Ljon,  a  word  which  admittedly  has  a  ShoW  Gain  $806,000  1932 


81.  The  deal  between  tne  Ontario  Winninez _ Outstanding  nrincl-  ^i.  uitj  ineeiiug  nnmncp  for  which  i,  |  «  »uiv.ii  ounuuxuij  imo  ..-r.Muiiiiui.nui  i  i 

government  and  Abitibi  Canyon  de-  pal  of  loans  made  bv  the*^ Manitoba  *’'*'*  ’'®.  ^roing  to  file  a  notice  ^ag  formed^  take  ^anv  action  that '  meaning  and  worse  mplica-  -  ! '®.®®*..‘*®  in  .lanuary, 

iclopment  has  been  a  sub.1ect  of  Rural  Credit  societies  amounted  motion  to  be  presented  to  the  apng^rs  to  it  necessary  to  protect  I  ^2®  ®**^®S*  legislat-  Winnipeg.  —  Tax  collections  in  "  ®''  !"1"*®  .'.  ‘J'V .''’®  *'‘*'"'® 

(lolitical  debate  in  the  local  House,  jq  $1  082  792  at  the  end*  of  the  fis-  ®®^*^  meeting  of  the  Regina  city  Interests  of  the  bondholders  i  *'®''  **'®  c®'''*  "  P’’*"'*®®® I  Manitoba  during  1932  showed  an  in-  '’'®  I  nminion  particularly  report- 

British  American  Oil  bonds  found  cal  3  April  30,  1932.  ft  w4s  ®®"®"  f®®  ^  all  civic  Vhg  comSe^l  howeve^^^^^^^^  "  s®''ious.  The  western  "v- 1  crease  of  $806,000  over  1931.  and  ,  ®"  //el. -k""®'®'  "'"■®"®® 

a  firmer  market,  rising  a  point  to  shown  in  a  report  tabled  in  the  leg-  ^a'a"®®-  f„  act  until  a  large  majority  of  the  ""ic''*5  a''®  9Uitc  aware  of  this  reached  a  total  of  $5,317,000,  ii  is  ’>»  ’  "/jj _ 

.8'.  following  thc  publication  of  a  isjaturc  by  thc  provincial  trea&ur-  bondholders  Indicate  by  depositing  i  *a"  •  *  *  j  ,  |  pointed  out  in  the  annual  report  of 

'avorable  earnings  statement  by  the  gr,  Ron.  E.  A.  McPherson.  rnnnrlinn  *heir  bonds  that  they  wish  the  com- I  ""t  is  .a  moot  point  to-da>  ;  the  Manitoba  Tax  Commi.ssion  pre-  KXpCiKTS  VI, MOST  DOIBI.EO. 

company.  Canada  Cement  bonds  ^  g^cat  deal  of  the  amount  will  ^OnaOian  tfond,  Sales  mpigg  to  safeguard  their  interests.  1'’^*'''*  ®**®“*  Public  opini"  in  the  ggpted  to  the  provincial  legislature 

w  ere  off  4  points  to  64  and  C.  P.  R.  pgyg^  be  collected  the  report  stat-  - "Bondholders  who  are  withhold- j  J'®®*"”  provinces  would  endoi  se  i  th'is  week.  j  Saint  .lohn.  Exports  from  Saint 

Issues  eased  V2  to  3  points.  Duke-  g^  Every  effort,  to  make  collec-  An  analysis  of  Canadian  bond  ing  deposits  pending  development  of  I  1®^'®’"'"  measures  of  this  kind,  j  Gasoline  taxes,  income  assess- ;  .lohn  during  the  31-riu.v  period  from 

Price  bonds  were  quotte  li^  lower,  tions  without  imposing  hardship  on  sales  un  to  Fcbniarv  "0th  1933  a  plan  of  adjustment  or  reorganiza- 1  •R'‘lS®d  by  the  utterances  in  the  ^gufs,  and  corporation  taxes  ac- ,  .lanuary  (.'T  to  Kehriiary  3rd  w  ere 

while  Gatineau  6s  of  1941  moved  a  (jgbfors  to  thc  societies,  has  been  renruary  ,utn.  1933,  'Ll - - - -  I  three  legislatures  a  considerable ;  f„,.  the  inerensn  r.:,=nimn ,  iiivi-i.,-  ii.i.n  iii.inn  ii...  ..i,„iio. 

point  lower  at  57,  Montreal  Power  uiade,  b'lit  most  loans  in  arrears 


Winnipeg.  —  Tax  collections  in 


pointed  out  in  the  annual  report  of 


Canadian  Bond  Sales 


What  is  a.  moot  point  to-day  is  to !  |j,g  Manitoba  'fax  Commission  pre- 
what  extent  public  opinion  in  ihe'  sgfjjgj  j.fig  provincial  legislature 


i:\rCiKTS  .VI,M08iT  DOIBI.EI). 


"Bondholders  who  are  withhold-"'®®*®"  provinces  would  enaoive  1  t^jj, is  week.  I  Saint  .lohn.  Exports  from  Saint 

ing  deposits  pending  development  of  I '®®'®‘®'*''^®  measures  of  this  kind.;  Gasoline  taxes,  income  assess- ;  .lohn  during  the  31-riu.v  period  from 
a  plan  of  adjustment  or  reorganiza- 1 ’'"dged  b.v  the  utterances  in  the  j^g^j^s^  corporation  taxes  ac- 1  .lanunr.v  (.^it,  to  Eehriiar.v  3rd  w  ere 

tion  should  give  serious  considera- 1  *b>'ee  legislatures  a  considerable  j  Ihe  increase.  Gasoline  1  larger  tlian  tho.se,  of  the  similar  pe- 


compiled  by  A.  E.  Ames  &  Co.  Ltd.,  tj,g  fggtg  <i,at  the  company  j  measure  of  endorsement  would  bej<axes  are  up  nearly  $400,00n,  due  to!  riod  of  last  .vear  and  the 


been  meagre  this  month,  thc  total 


said. 

Only  tw’o  of  the  original  number 


These  are  classified  as  follows  : —  Purher  delay  owing  to  failure  of  the!  various  constituencies. 


n  the  first  three  weeks  having  been  rural  credit  societies  in  Mani-  Government,  $19,000,000,  and  muni-  bondholders  to  act  is  likely  to  pre- 


of  changes  in  the  rates,  and  lower-  in  1932  and  153,168  tons  in  1! 


are  operated  under  their' own  clpal.  $1,412,610. 


..1 0,069  in  the  corresponding  period  direction  to-day,  all  others  having  The  entire  total  of  these  bonds  pairment  of  their  security, 
a  year  ago  and  $26,909,955  in  1931.  n,ggjj  placed  under  administration,  sold  In  Canada.  committee,  therefore,  strongly 


bondholders  to  act  is  iikeiy  to  pre-  rpj,p  wporcigB''  Banger, 

judice  their  position  and  lead  to  im¬ 
pairment  of  their  security.  TJie  The  .situation  un  Saskatchewan, 
committee,  therefore,  strongly  urges  however,  is  known  to  have  many 


The  New  York  Market.  On  principal  $9,904.82,  and  on  in-  The  following  is  a  comparison  of  all  bondholders— those  who  have  ]  "raents  of  danger.  With  over  half 

New  York.— The  opening  month  of  terest  $10.839.95.-a  total  of  $20.-  sales  by  months  during  the  past  small,  as  well  as  those  who  have ,  thc  population  of  non-Anglo-Saxon 

1933  witnessed  a  halt  to  the  down-  747.77 — w’as  collected  during  the  three  years  : —  large,  amotints  of 

trend  in  the  Dow-Jones  bond  index  .year.  In  1931,  total  collections  were  I’D  •’’J  repres" 

prevailing  since  last  September,  the  $33,082.90.  j„„  120,349,621  46,iL,086  20.203.6io  depositing  their  bc 

compilation  having  recorded  a  gain  Rural  Credit  societies  have  made  Feb.  26,909,955  24,270.069  *209.000 


compilation  having  recorded  a  gain  Rural  Credit  societies  have  made 
of  2.89  to  46.94,  from  44.05  for  De-  no  new  loans  since  1930,  it  was 
cember.  M®*'®®'''®*'’  classes  of  shown. 

issues  used  in  compiling  the  index  - -  - — —  ■  ■ 

advanced,  with  the  largest  rebound  Meeting  Calls  Curtailment 

in  the  highest  grade  rails.  That  _  _  ,  c  u  1  l 

zroup  closed  .lanuary  at  82.49,  up  Expenditures  In  Saskatchewan 

1.61  from  77.88  for  December.  - - 

The  lO  public  utility  bonds  gave  Regina. — Decision  was  reached  by 


1931 

1932 

1933 

* 

s 

$ 

Jan. 

120,349,621 

46.162,086 

20.203.610 

Feb. 

26,909,955 

21,270.069 

*209.000 

TtU. 

147,259,576 

67,432,155 

20.412.610 

large,  amotints  of  the  bonds  —  to  j  origin  and  the  government  holding 
unite  for  representation  by  at  once  1  power  only  because  it  has  hitherto 


depositing  their  bonds.’’ 


I  been  accorded  support  by  the  indc- 
I  pendent  members  of  the  house,  the  j 


Issues  Sold 


The  lO  public  utility  bonds  gave  Regina. — Decision  was  reached  by 
the  next  best  performance,  their  interested  parlies,  following  a  meet-  f’cb.  —  St.  Barthelemi  Sch.  Mun., 
index  advancing  3.87  to  73.66  from  ing  here  in  informal  discussion, that  Q^c-  $24,000,  6%,  20  years  ser.;  La- 


City  of  Halifax  Bonds  Are  |  jack  of  stability  is  recognized.  There 
g^r  1  .  A  on  A  QA  "®  much  6'jnipathy  for  the  predica- 

Lniered  to  Iieia  ment  in  which  the  provinces  finds 

^  ,  i  itself.  The  mortgage  and  loan  com- 

Of  the  59o  Halifax  dteenturcs  paries  have  already  shown  their 
amounting  to  $366,216  which  "'ce  co-operate  an  tiding  over 

purchased  by  Dominion  Securities  |  situation,  but  legislation  per- 
Corp.  and  thc  Bank  of  Nova  Scotia,  a  judge  to  exercise  his  dis- 

$■325,000  have  been  offered  to  the  and  reduce  the  amount  of  a 

public.  Ten-year  '®^*®’®'®"®®'®'"_*'  mortgage  or  other  debt  would  not 


index  advancing  3.»2  10  lu.oo  irom  mg  nere  m  luiorniai  uiscussion,  inai  v/o,  *15,4  pnA  ~prp  offered  at  100  75  - - 

69  79.  Thc  industrial  division  scor-  a  round  table  conference  of  repre-  guci'x  &  Darveau  at  98.50,  cost  basis  *®  and  S141  000  ’0-  b®  condoned,  even  m  the  present  ex-, 

ed  a  gain  of  2.85  to  47.66  while  the  aentatives  of  all  civic  spending  6.20%.  leaV  tsLTment  It  ^00^^^^^^  tremity  The  debt  adjustment  bill  m  j 

second  grade  rails  improved  1.75  to  boards  be  called  within  the  next  Feb.  —  Co.  of  Peterborough,  Ont.,  Anity  Saskatchewan  will  consequently  he  j 

25.95,  from  24.20.  month  to  arrive  at  some  basis  for  $.35,000,  5>^%,  10  ins.;  Citizens  Bond  '  The"  bonds  arc  payable  as  to  prin-  ®los®'y  watched.  | 

Tlie  combined  index  reached  Its  curtailment  of  expenditures,  this  Corp.  p,_„,  interest  in  Canadian  funds.  - 

peak  for  the  last  half  of  1932  In  Sep- - ®>P^‘  ,1,^  Trustee  OuUines  Position 


Of  Windsor  Court  Apts. 

The  ■Chartered  Trust  and  Execu¬ 
tor  Company,  trustee  for  the  $400,- 
000  6  per  cent,  first  mortgage  bonds 


25.95,  irom  L'l.zu.  montn  10  arrive  ai  some  oasis  ror  p.io.ow,  05%7e,  iu  ms.;  u^iuzens  ttono  ,p^p  bonds  arc  payable  as  to  prin- 1  | 

Tlie  combined  index  reached  Its  curtailment  of  expenditures,  this  I  Corp.  p,_„,  interest  in  Canadian  funds.  - 

peak  for  thej^t  half  of  1932  In  Sep- - ®>P^‘  Trustee  OuUines  Position 

teniber  »it  55.0J.  climaxing  the  sum  ^  citv  and  were  issued  to  repay  tern-  \\f  j  &  A  a. 

pS  Question  of  Central  Bank  to  be  p-ary  “  Wu.d«>r  Court  Apt.. 

Xes'r4i'’oTr,h°nn'."i  Lmt,  Decided  at  Present  Session 

- ; - - — 1-  tirement  at  maturity.  000  6  per  cent,  first  mortgage  bonds  | 

or  80%  of  the  13.6.  upswing  register-  Ottawa  Bureau  The  Financial  Times  financial  Statement  of  Hali-lof  Wiindsor  Court  Apts.,  Ltd.,  now 

ed  during  the  preceaing  r^ee  Ottdwa.-  One  of  the  major  parlla-  forthright.  Rt.  Hon.  W.  L.  Macken-  as  at  January  24th,  1933,  shows  in  default,  has  just  completed  an; 
months.  January  s  gain,  tnereiore,  rnentary  fights  of  the  present  scs-  zie  King  and  his  followers  will  not  assessed  value  for  taxation  1932-33  1  investigation  of  the  present  position  i 

represents  recovery  or  „b7r  or  ine  gion  is  expected  in  the  House  of  directly  oppose  postponement  of  the  of  $59,942,915  and  gross  funded  and  I  gnd  have  advised  bondholders  oC 

October  -  November-DecemDer  reces-  commons  when  Hon.  Edgar  N.  revision  hut  will  make  the  oblique  temporary  debt,  including  this  issue,  i  fj,pjp  findings.  1 

slon.  Rhodes,  Minister  of  Finance,  moves  attack  of  demanding  a  central  bank,  of  $14  336.133,  less  sinking  fund  of  I  ]n  outlining  thc  situation  the  I 

— - _  second  reading  of  the  bill  to  extend  Thus  the  whole  opposition  will  be  $3  jpo.OOO.’  leaving  a  net  debt  of  j  opinion  is  expressed  that  the  best  i 

Manitoba  Has  Used  Less  Than  the  bank  charters  for  another  year,  massed  behind  the  central  bank  pro-  $iq.636.133.  The  gross  dtet  as  interests  of  the  bondholders  would; 

Half  Of  Accommodation  Loan  J®®'®®  s.  Woodsworth  and  his  Co-  posal.  u  »  u  above  includes  $2,075,024  of  iadebt-  jjp  served  by  allowing  the  company  j 

rtair  w m  operative  Commonwealth  F’ederaUon-  One  result  of  thc  debate  may  be  p^ness  incurred  in  connection  with  carry  on  with  the  nroncr  super- 1 

- *’®  "  *‘'®  ''“®  “'I  ^  Clearing  of  the  air  with  regard  to  self-supporting  waterworks  plant,  ^his  stand  is  taken  in  view  I 


tember  at  55.01,  climaxing  the  sum¬ 
mer  rally  from  the  extreme  lows 
touched  in  June.  From  that  point 
the  figure  dropped  off  in  abrupt 
stages  to  41.05  for  the  final  month, 
a  loss  for  the  fourth  quarter  of  10.96. 
or  80%  of  the  13.62  upswing  register¬ 
ed  during  the  preceding  three 


TRUSTS  and  guarantee 

COMPANY,  LIMITED 

Annnal  Statement  of  Affairs 

As  at  Slst  December,  1932 

ASSETS 

CAPITAL  ACCOUNT: 

Office  premises,  fnmitiire....$  3.31,160.77 

Real  Estate  held  for  sale .  263,711.24, 

Mortgages  * .  78,204.28 

Dominion,  Provincial  and 

Mnnicipal  Bonds .  1.3,213.62 

Other  Bonds  and  Dehentnres  707,607.00 

looans  on  Storks,  Bonds,  etc,  59,881.91 

Advances  to  Estates,  Trusts..  6,667.78 

Storks  .  332,925.57 

Cash  in  Chartered  Banka _  97,62.5.72 

Other  Assets . . 320,741.74 


months.  January's  gain,  therefore,  rnentary  fights  of  the  present  scs-  zie  King  and  his  followers  will  not  assessed  value  for  taxation  1932-33 
represents^  recovery  of  .„6%  of  tne  gj^j,  jg  expected  in  the  House  of  directly  oppose  postponement  of  the  of  $59  942,915  and  gross  funded  and 
October  -  November-December  reces-  commons  when  Hon.  Edgar  N.  revision  hut  will  make  the  oblique  temnorary  debt,  including  this  issue. 


GUARANTEED  ACCOUNT  t 

Mortgages  . $  4,815,409.35 

Dominion,  Provincial,  Mirai- 
eipal  Bonds  and  School 
District  Dehentnres  .  .  1,581,675.87 

Other  Bonds  . 428.881.67 

looans  on  Bonds,  etc.  89.89.3.67 

Real  Estate  held  for  sale - -  42,264.60 

Cash  in  Chartered  Banks .  1 10.507.73 


2,211,739.63 


ESTATES,  TRUSTS  AND  AGENCIES  ; 

Funds  and  Investmenta . $.33,830,469.20 


7,068,632.^ 


Half  Of  Accommodation  Loan  J®®'®®  S.  Woodsworth  and  his  Co-  posai.  u  »  u  above  includes  $2,075,024  or  laaent-  1  served  by  allowing  t 

rtair  cn  S  operative  Commonwealth  F’ederaUon-  One  result  of  thc  debate  may  be  p^ness  incurred  in  connection  with  |  carry  on  with  the  nr 

Manitoba  a  clearing  of  the  air  with  regard  to  self-supporting  waterworks  plant,  This  stand  is  ta 

Wlnniipeg.  —  While  the  Manito"  I  gage, „en,  They  have  already  in-  thc  central  bank  proposal.  Last  operated  by  the  municipality.  I  of  the  capable  managen 


-$33,830,469.20 

$4.3,110,841.72 


government  arranged  for  a  $3.0()"  |  plicated  their  disdain  of  Premier  Ben-  session  Premier  Bennett  made  a  I  “''ordinary  revenues  for  the  year  I  .^“P  have  "  been  introdirced 

000  accommodation  V*®  *«*®''P''®*®5'‘®  ended  April  30th.  1932.  were  $2.283.- 1  reduction  in  taxe.s  and  th^ 

Royal  Bank,  less  than  half  t"T  levisio.-a  of  the  Bank  Act.,  which  tails  favoring  a  central  bank  and  which  ygg  and  ordinary  expenditure  $2.-  that  if  earninzs  are  mainfain- 

amtyuut  has  been  d"®  *hf®  y®ar.  "ould  bo  pos"ioncd  a  all  regarded  as  indicating  that  he  078.402.  '  te  he  companr/hould  L  clear  of 

hank,  it  was  reported  in  the  legis  year  pending  Ihe  World  Economic  had  an  open  mind  on  the  sugges-  _ ^ - - -  ;  linhilitien  hv  lime  I9t4 

lative  afscmbly  here  by  Hon.  E.  A.  Conference.  The  c.  C.  F.  members  tion.  Since  then  the  banks  have  Canadian  Rail  and  Harbor  The  193'>  revenue' was  $49  769  on- ■ 

McPherson,  provincial  treasurer.  In  v,-in  endeavor  to  show  that  there  is  come  out  unanimously  against  it  V  o  lui _ U  1  0  JhL  /nH  tL//  /uoo/u  i 

tabling  a  report  on  temporary  no  reason  why  the  decennial  revl-  while,  in  Ihe  political  field,  Mr.  King  Terminals  Pay  March  Intcres  |  -  0/  lo^vimr  not  nor^tino' 


■erated  by  the  municipauiy.  pj  the  capable  management,  econo- 1 

Ordinary  revenues  for  the  V®®''  |  rnies  that  have  been  introduced,  j 


ed  the  company  should  be  clear  of  | 
current  liabilities  by  June,  1934.  I 
The  1932  revenue  was  $49,769.  op-  ; 
erating  expenses  and  taxes  absorb-' 
ed  $35,211  leaving  net  operating ' 


tabling  a  report  on  temporarj  do  reason  why  the  decennial  revl-  while,  in  Ihe  political  field,  Mr.  King  1  ermumui  1  c.7  .  ipavintr  net  nnerafine 

loans.  •  slon  should  not  be  umlertaken  re- j  has  declared  himself  wholeheartedly  ft  has  been  announced  that  the  *  nenreriaiinn  u-aa 

The  loan,  bearmg  interest  at  five  gardless  of  the  conference.  j  for  it.  During  the  coming  debate.  (Interest  on  the  Canadian  Rail  uoian" 

and  one-half  per  cent.,  is  the  only  it  it  believed  that  the  Woodsworth  ;  either  .Mr.  Rhodes  or  Mr.  Bennett  Harbor  Terminals  6’*%  first  niort- *1'  a,  the’ JnH  o/thf 

one  of  a  temporary,  nature  outstand-  group  will  deiii.iiid  the  immediate  will  have  to  make  some  more  defin-  gage  bonds,,  will  be  paid  when  ‘*®®’ 1  ef°ir,toroat  '  t 

mg.  Amounts  advanced  to  the  pro-  esablishment  of  a  central  bank,  ite  statement  than  has  yet  been  is-  on  March  1st.  in  Canadian  funds,  in- j  ®”®''  ®“®  ®'  ®m- 

•  vlnce  on  ut  have  ranged  from  $750,-  They  may -  and  probably  will  —  go  sued  as  to  the  government’s  stand,  stead  of  American  funds.  The  last;  curreni  1  an  lines  were 

000  to  $1,250,000,  not  more,  th©  m-  even  farther  than  that  and  present  This  statement,  whether  it  is  for  or  payment  was  also  made  in  Canadian  A-o- _ _ _ 

port  show’ed.  Tt  was  made  on  Octo-  a  scheme  for  direct  parliamentary  against  the  proposed  central  author-  funds. 

bejy  20.  1932.  and  matures  April  20.  control  of  banking.  Mr.  Woods-  Ity,  should  bring  the  present  con-  jt  jg  understood  that  the  earn-  Th©  Financial  Times  reaches  a 

1933  but  it"  is  subject  to  repayment  worth  has  already  hinted  that  he  htis  j  iroversy  into  the  open  range  of  poll-  j„gg  4),^  company  are  continuing  class  of  people  who  are  interested 

at  any  time  at  the  option  ofthegbv-  some  proposal  of  this  kind.  tics  with  consequences  which  can-  g  saisfactorv  biisis.  The  state-  and  able  to  buy  investment  securi- 

ernment  T*'®  Liberal  position  will  be  less  |  not  be  anything  but  beneficial.  ment  wiill  be  available  shortly.  ties. 


LIABILITIES 

CAPITAL  ACCOUNT  : 

Capital  Stork  paid  ap. . $  L,977,887,31 

Other  Liabilities .  101,286.62 

Dividend  due  1st  Jan,,  1933  29,668.30 

Profit  and  Loss  Balance . .  102,897.40 


GUARANTEED  ACCOliNT  1 

Trust  Funds  for  Investment.  .$  5,660,637.87 
Trust  Deposits .  1,407,995.02 


ESTATES,  TRUSTS  AND  AGENCIES  : 

Estates,  Trusts  and  .Agencies  $33,823,801,42 
Due  to  Company  Funds .  6,667.78 


2,211,739.63 


7,068,632.89 


The  Financial  Times  reaches  a 


J.  J.  WARREN, 

President, 


- $33380,469,20 

$43,110,841.72 
E.  B.  STOCKDAlC 

General  Manager. 
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Good  Inexpensive  Food 


NO  MORE  INCOME 
TO  BE  DERIVED 
FROM  TAXATION 


Goodyear  Tire  Executive  Change^ 


ACME  CLOVE  HAD 
FURTHER  INCREASE 
OPERATING  LOSS 


Greatest  Silk  Port. 

Vancouver  Bureau  The  Financial 
Times. 

Vancouver.  -  Partly  because 
of  her  jRoographical  location 
and  also  due  to  the  facilitic.s 
available  for  rapiii  handling 
and  transit  over  Canadian 
railroads.  Vancouver  is  first 
among  Pacific  roast  seaports 
so  far  as  the  silk  trade  is  con¬ 
cerned. 

Vancouver  handled  82.270 
hales  of  silk  last  year,  as  com¬ 
pared  with  Seattle's  7n.ti21 
bales.  San  Francisco  stood 
third  and  Los  Angeles  fourth. 


Railway  Situation  Pointed  to  By 
J.  J.  Warren  as  Means  of 
Reducing  Costs 

MORTGAGE  PROBLEMS 

E.  B.  Stockdale,  at  Trusts  and 
Guarantee  Meeting,  Discusses 
Farm  Situation  and  Effects  of  ^ 
Moratoria 


Trying  Period  Resulted  in  De 
Beit  of  $74,252  Against 
$12,895  in  1931 

INVENTORY  ADJUSTMENT 


Company  Redeems  $214,800 
Preferred  Shares  —  Working 
Capital  of  $645,125  Com¬ 
pares  With  $775,755 


Toronto.— Belief  that  C'anada  has 
passed  the  point  where  she  can  de^ 
rive  more  income  from  increased 
favalion  was  rxprcs.sed  at  the  un- 
n'ual  meeting  of  Trusl.s  and  Guai 
antee  t'rnnpany  by  .lames  1.  War 
len.  president. 

•"I'heiefore,  "  he  added,  "reduced 
expenditure  becomes  ‘imperat  ive.  \\  e 
cannot  repudiate  our  war  debt:  we 
must  not  shirk  our  oblipalious  to 
our  soldioi's.  hiH  we  ran  deal  with 
our  railivay  debt  and  the  d.iiiy  in 


■I'lip  confinued  adverse  conditions 
'Aevailing  in  tuismess  neccs'italinti 
the  further  w  ritiuig  down  uf  iiurii- 
teries  was  ttic  eliicf  conirlltutiag  iac- 
loi  )t)  the  inereasing  of  Acme  ('ili>\p 
Work  .s  operaiing  loss  m  I'I12  ac- 
corriinc  tfi  Fie  annual  report  Ttirn- 
over  for  the  pet  iod  showed  a  I'i.ti'r 
tontraclion  hut  wrukiiij;  iii|ulal  re- 
maineo  high. 

The  veal's  o|ieraiiiMi>  resulted  in 
:i  los.s  ol  .ti71.2.')2  agaiusi  .■>  1 2,S<).">  in 
I'tll  Adiled  to  this  nneralilis  loss 
was  prio  ision  for  nept  eciaii  'ii.  VJ.'i.- 
kh".  a  iiijal  rieficii  of  asumsi 

'.18.72.S  atiei  dept  ci  iai  ion  a  vear  iigo. 
Prp\ious  defied  was  iirntiglii  for¬ 
ward  at  88t.07h,  a  total  of 
After  deductin'.;  pieferrril  ili.sctnini 
of  $l-iP..-|2l.  the  conipanv  tait  ied  for¬ 
ward  ini'i  the  ciiti'eni  ve.ir  a  net 
deficit  ol  ■*2t,i*ll  asain.si  .fSi.i'Tij  a 
vear  ago. 

f’lofit  and  los.s  at  loiint  ftgnre.s  for  j 
the  p;isi  :!  vettrs  <om|iarp  as  follows:  j 
i<)3’  I'lVl  nil)  ! 


li.  ( .  ISLKKINSII  \\> 


I  .  li.  (  VKI  ISI  r 


Loss  of  $14,764  Compares 
With  Profit  of  $42,447  In 
1931 

WORK.  CAPITAL  $320,079 


.\nnonnccnicnt  was  Jiiade  at  the  .iiiiinal  meeting  of 
Rnitbcf  t'o.  of  (  anada  I.td.,  of  tlie  i  (‘IiiKiuisli;iicnt  ot  tin: 
sliiji  of  the  ctunpany  by  C.  H.  Carlisle,  who  however,  r 
as  pri'siden'.  I!.  (  .  Itcrlcinshaw ,  formcj  Iv  assislalil 
uiK  r  eel's  .\!r.  I'arlisle  a s  ■,i:ciier;i  1  itiuiiager. 


Toronto  Bureau  Tha  Financial  Fimat. 

Toronto.  —  Aot  withstanding  the 
most  unfavorable  period  of  building 
and  construelion  for  mun.v  years. 
Standard  Steel  Conslnirtion  Co., 
came  through  1022  wilh  only  a 
small  loss  from  operations,  after  al¬ 
lowance  for  ilepreciat ion. -  .A  mod¬ 
erate  reduction  was  shown  in  net 
working  capital,  but  this  account 
remained  seiure.  with  a  marked 
improvement  in  cash  lioldings. 

T'ho  loss  for  the  year,  after  de¬ 
duction  of  operaiing  costs  and^de-j 
preciation.  amounted  to  $14,761,-  1 
comparing  wilh  a  profit  in  the  pre-j 
vioips  year  of  $12,147.  'I'he  balance 
forward  from  lh31  was| 


lions.  Wliairver  the  remedy  is,  it 
.should  he  applied  fiiiickly,  even  if 
i  painfully. 

!  ".Nothing  has  contrilnitcd  snnvuch 
I  to  the  impairment  of  our  credit  and 
the  wcaknes.s  of  our  e  xchange."  said 
.Mr.  Warren.  “a.s  the  enotntoiis  op- 
eraliing  deficit  of  the  national  raiil- 
wa.v,  and.  of  course,  tlie  huge,  c.ipi-  i 
tal  loans  il  demanded. 

"We  are  sifffering  from  the  de- 
i  preciation  of  our  dtdlar.  especially 
I  aS’  w  e  are,  and  will  he  for  iiianv 
I  years,  a  debtor  nation,  in  particular 
lowing  great  sums  to  the  Cntiicd 
States," 

.Morlgapre  .laian  rrulilcins. 

"The  condition  of  itu;  farmers  in 
the  west,  who  have  largely  depend- 1 
ed  for  their  inccuiie  on  the  produc- ' 
tion  of  grain,  is  c.ii  unfortunate  one 
at  the  moment,"  tvaid  17.  H.  Stock- 
dale,  general  inanaacr.  "It  to  he 
hoped  thai  the  recriri  Imperial  Con¬ 
ference  will  result  -in  an  enlarged 
market  for  the  cxpifr.tahle  siirptu.- 
of  grain,  and  that  ihe  tariff  hoard 
may  he  able  to  so  stimulate  lindus- 
Iry  by  the  expansion  of  trade  as  to 
bring  ahom  an  improvemeni  in  the 
net  return  to  the  farmers'  fi>rtheii 
labor.  .A  reasonable  meajsure  ol  ; 
prosperity  lo  the  farmers  ■i'ki  essen¬ 
tial  In  better  t,imes  in  Canada.  ' 

"Building  operations  in  urban 
centres  is  relat'ivcly  at  a  stanft!still, 
and  will  r>emain  until  mortg.age, 
moneys  are  again  more  roa'iily 
availabie. 

"Kxisting  moratoria  legislation 
and  that  under  discus.sjon  by  vari-' 
ous  governing  Itodies,  has.  undoubt- ' 
edly,  in  a  large  measure  slowed  up  , 
the  flow  of  monevs  that  would  oth¬ 
erwise  be  available  to  builders  of' 
homes.  Reasonable  protection  mav 
he  necessary  to  the  ■  borrower 
against  the  odd  mortgagee  w  Im 
might  otherwise  be  unduly  harsh, 
even  in  the  case  of  minor  defaiilt-s 


7®  VEN  when  money  is  plentf-  They  will  tell  you  which  foods  are 
fulitisRotancdsy  jobtobiiy  of  first  importance — how  much 
food  and  to  plan  meals  for  all  the  milk,  what  amounts  of  vegetables, 
hungry  members  of  one’s  family,  fruits,  bread  and  cereals  are  de- 
When  it  is  not  plentiful,  the  prolv  sirable  and  what  proportion  of 
lem  becomes  increasingly  difficult,  meat,  eggs,  fish,  fats  and  sugars 
To  meet  a  nation-wide  need,  nu-  ^  ^  ^ ^^ed  to  the  menus, 

trition  experts  have  prepared  a  new  It  has  been  demonstrated  that,> 
booklet  which  names  the  v.iriou.s  both  in  the  cities  and  in  rural  dis-j 
foods  that  must  be  included  in  tiicts,  fcxid  for  every  member  of! 
dailymenus  in  order  to  have  prop-  the  family  for  an  entire  week— i 
erly  balanced  meals.  It  tells  how  twenty-one  meals — tan  be  bought' 
to  buy  the  most  for  your  money  at  a  very  low  cost.  . 

—and  the  best  for  your  money.  ,  ,  ,  , ,  ^  i  •' 

_  .  ...  r  ,  ■  In  the  booklet  Three  Meals  31 

Delicious,  nourishing  ^d  is  not  Day’i  arc  descrihed  appetizing  and( 
necessarily  expensive.  But  it  takes  nourishing  menus  for  breakfast, 
thought  to  plan  economical  meals  and  dinner  for  seven  days  at 

which  provide  pleasant  variety  a  low  cost.  Additional  menus  arc 
rrom  day  to  day.  suggested  at  slightly  higher  costs. 

With  the  help  of  this  booklet,  you  The  booklet  includes  market  orders 

can  plan  meals  which  not  only  will  specifying  the  exact  amounts  of 
maintain  health  and  strength,  but  ftxid  to  buy  for  these  menus.  You 
also  will  please  'the  appetite.  You  are  cordially  invited  to  send  for 
can  have  the  advice  of  food  experts,  your  free  copy. 


I  .  .‘S,  Howai'il.  who  lias  been  marie  iiKik  cliargc  iil'  Ihr  legal  rleparlinent 
i-bier  supervisor  or  ihe  Onniinion  '  of  the  (  (Uiipaiiv  .  He  later  .served  as 
Bank.,  enlereri  Ihe  service  of  the  in- 1  secrolarj,  a.s  irrasiircr,  and  a.s- 
siitiiiion  .Ti  Toronto  in  1!MI2.  :inri  ;  sislani  to  the  president. 

was  Ifiler  allaebeil  to  tlie  sta'f  at  j  .  ■  - - 

j  .Still  hale  and  hearty  Sir  Rodniond 
R-idilin.  t'ormer  premier  of  Manitoba. 

lils  koni  birthday  week.  I 
I  Born  and  lirought  up  in  Ontario  lie  ! 
j  came  w  e.si  .70  ycar.s  ago  and  settled  | 
t'virman.  .Man.  In  his  )onngcr| 
j  dny.s  he  was  engaged  in  the  grain  I 
|  loisiness.  For  25  years  he  sal  in  the! 

M|Hb  i  Manitoba  legislature,  most  of  the  ' 
jtinie  as  premier.  As  a  political  ora- | 
Bodmond  stood  in  the  first.  | 
I  l  ank.  Iii.s  power  In  appealing  to  and  | 
^  |  moving  an  andienee  having  been  the, 

lirimarv  asset  of  his  party  for  many'* 
years.  Since  Ins  retirement  from  > 
political  realm  in  11115  he  has 
I  liy  '  i'een  active  In  the  aiiioniobile  tnisi- 

i  ness.  Me  is  president  of  Consnlidat- 
led  .Motor  Co.  of  Vi'innipeg. 


brought, 

$-301,031,  and  the  amount  available 
for  appropriations,  as  a  reEiilt  of 
Ihe  loss  in  1932.  therefore,  was 
I  $286,267.  Appropriations  ijieluded 
j  preferred  dividends  t75e  a  share!. 

I  i29,.370;  income  lax  adjustment  for 
'  1929-31  was  $1,813:  provincial  eor- 
poraton  lax.  $1,282;  premium.s  on 
life  insurance.  $3,1 35.  As  a  result  of 
these  deductions,  the  year's  deficit 
was  $50,365  and  the  favorable  bal¬ 
ance  carried  forward  was  .$250,666. 

The  net  working  position  of  the 
company  was  impaired  by  $66,324. 
Current  assets  were  reduced  .$78,- 
194  and  current  liabilities  were 
down  $11,780.  -Net  working  capital 
remained  strong  at  $320,079.  Work¬ 
ing  accounts  for  the  past  two 
years; 

1932  19.31 

f'unp-nl  $i88(»t»..  ,,  ..fii44.2(»7  ♦422.4<>l  ' 

(’turenl  liabilities..  .  2-1.128  3r>.lU*8  1 


dlO.gOQ  d9Q.Wri 

ri84.07<>  44,109 


I  .VI  If  1 1 
;  riisi.cunt 


drtjcil 


ri  D'^ricil 
•  »pdiht4jr  * 

pnt'r  pcrif»d$ 
prclticncf  »■ 


adju.s*  inei»  I  Htfccliriiz 
^^^c•oun^  on  429r>  ttrsi 
pvnchrtsed  rind  i-cincci!- 


t'n  Mie  balance  siiert,  cnneni  a.i- 
neis  -iiand  at  $682,118.  again.si  cur- 
leui  luibiilne.-  of  S37.213.  leaving 
woiking  caidial  ai  liie  liigii  fisiire  of 
46I.V17.5.  againsi  .$775.7.‘i5  at  Mio  end 
of  1031.  leduction  reficclin.a  largelv 
the  iirefert  ed  redenipi  ions  of  ■<211.- 
kO'i  at  a  discouni  of  .$].■>'). 521.  In- 
VC  n lories  are  carried  :ii  $55::.lii3, 
iigainsi  $.577,682.  i'lani,  etc.,  is  .$:;03.- 
873.  again, si  $117,602.  and  imal  assets 
at  $1,102,083  ((inipare  wilh  $1,301,- 
8(01  at  the  end  o!'  ]!I3I.  .Vcconnts 
ravablp  stand  at  $37,213,  against 
$2."i.l70.  I'll,,  (onipativ  lia.s  no  limik 

loans. 

In  bis  r«  port  lo  sliareboldei  s 
I’lesideni  .1.  It.  Dnellf'iie  suvs  in 
part : 

"Vritir  .ompanv  lias  come  through 
.'Potlier  year  of  exiieme  difficulty, 

cat-  of  tlie  most  trying  in  its  his- 
iorv,--a.s  well  as  could  lie  expect¬ 
ed.  afiei  laking  iiito  eoiisideiaiion 
the  nature  of  vour  company's  busi¬ 
ness.  and  all  the  adverse  condi¬ 
tions  affeiiing  it,  * 

While  your  rompany  has  pro- 
fluced  mote  iiiiils.  necessitating  Ihe 
payrnenl  of  a  larger  amount  in 
rnaDiifaeturinc  wages,  the  demand 
for  low-priced  goods  has  had  the 
effect  of  reducing  yoiir  companj's 
turnover  b>  1:3.6%  as  compared  with 
21. 6c,,  being  the  reduction  for  the 
veai  1931,  There  has  been  a  very 
limiieti  deinai.d  for  expensive  met-! 
I'liandiso.  This  has  left  voiir  com-  ! 
Ij.-iny  with  a  large  stock,  which  had' 
to  he  taken  into  the  i'nvenloiy  at  a 
coB.stdei  able  loss  in  ordet  to  make  it. 
niarketahle  iluring  this  season 

"Von  vvil!  notice  on  the  hulame 
sheet  that  the  invenioiies  are  car- 
tied  at  S55.'M03.  Tins  figure  has! 
h.een  estalilisheil  liy  taking  ihe  .u- 
veutory  at  cost  or  market,  vvhicu- 
ever  i.s  lovve,:,  so  that  yottr  vooipanv 
stalls  111-.-  yeai  l:i33  vvitli  a  slock  of 
tnercliandise  adjusted  to  luescni  ’ 
niarkei  conditions.  With  an.v  ini- 
jirovemeni  in  general  lutsiness.  j 
.'oiif  coiiipany's  earnings  slioiild  lie 
greatly  accelerated  as  a  rcsuli  of 
adopting  this  conservative  policy  ! 
legarding  its  invenior.v  position.  ; 

"Our  npetating  costs  are  ,  being  [ 
reduceil  as  ntuch  as  possible,  to  be  | 
consisieni,  viili  efficiency.  i 

"The  comiiany's  plants  and  mai  h-  j 
incry  have  been  kejtl  in  good  repair,  i 
bill  your  directors  have  .seep  proper, 
io  vvi  iio  off  .$25,657  for  depreciat ittn.  ; 
bringin.g  the  tlepreciarion  reserve  lot 
$no.-it'i8. 

"From  time  to  tune  dining  tlie 
,'ear.  your  conipanv  htis  jujrcliased 
Its  preferrerl  .vbaies  in  the  open 
market  for  redenitnion  ;tr  prices' 
greatly  Itehtw  the  rsir  value  thereof.; 
I'he  <aiiii;il  piovided  In  this  way  J 


t'harlcs  Batickham.  who  has  tieen 
eiccled  president  of  Ihe  hoard  of 
governors  of  the  'I'oronto  A'oiing 
Men's  (  hristian  Association,  is  viee- 
nresident  and  managing  director  of 
the  Sterling  Trusts  I'orporatiom.  and 
is  connected  with  a  number  of  other 
iinancial  organizations,  including 


Metropolitan  Life  Insurance  Company,  Ottawa,  Ont.  Driit.  2  K.  3i 

I'lcjK  tend  me  youi  free  booklet,  •'  1  hiee  Meali  i  Pty." 


Wii’iiiiug  and  .Moulreal.  returning 
to  Toronto  ill  itiRj  as  manager  of 
the  exchange  department  He  was 
appointed  assistant  manager  at 
.'lontreal  in  .!918.  and  agent  in  .New 
Voi  1;  in  1919,  licing  tran.sferred  to 
the  head  office  for  special  duty  in 
1921.  and  five  years  later  wa.®  ap¬ 
pointed  foreign  superintendent. 


Ni'l  ■wotkins  capital..  ..*.32(1.(179  »38G.t(t:i 

.A  favorable  aspect  of  Ihe  balance 
sheet  was  the  iinerease  of  $40,965  in 
cash  to  a  total  of  $112,574.  .Market- 
iible  securities,  at  market  price  and 
accrued  interest,  stood  at  $45,688, 
(•(impared  with  $100,301  a  year  ago, 
i  representing  a  decrease  of  $54,613, 

.  while  reeeivatile?  -were  down  $36.- 
I  555  lo  $48,013.  Inventorie.s  ■were 
$30,673  lower  al  $127,124.  Fixed 
I  assets,  before  depreciation,  showed 


Ptovincf 


Metropolitan  Life  Insurance  Company 

Frederick  H,  Ecker,  Pretidenl 

CANADIAN  HEAD  OFFICE  »  •  •  OTTAWA 


.lames  V.  .Murdoch,  K.F.,  who  has 
heeu  eiecierl  lo  the  board  of  direr- 
lors  of  British  American  Oil  Co.,  to 
fill  The  vacancy  raiised  by  the  re¬ 
cent  death  of  S.  R.  Parsons,  chair¬ 
man  of  Ihe  board  of  the  company,  is 
president  of  Noranda  Mines,  l.ld.. 
presirii-nt  of  Ihe  Chartered  Trusi  (x 
Expctiior  Co.,  president  Canadian 
Copper  Refinerie.s  Ltd.,  president 
Wiiiie-Ackermaii.  Montgomery  .Mines 
T.-iu.,  direetor  of  Wright-Hargrea ves 
Mines  Idd,.  International  .Mining 
Corp..  f  anada  W  ire  &  (  a.hle  Co.  Ltd., 
and  Northland  Grocer*,  Idd. 

Born  in  Toronto  .Inly.  189d.  Mr. 
.Murdoch  was  educated  at  public 


I  t  'onimercial  Financial  Corporation, 
M.id..  of  wliicii  he  is  president;  Cnion 
I  fhocKyards  of  .Saskatoon,  l.ld.,  and 
!  IO(i:uoiiioii  Siuck.v aids,  I.td.,  of  vv  hicli 
lip  i.s  V  iec-iu'esideut  and  secretm  y; 
iteliance  Invc.^iiiv.enis,  f.td.,  of  which 
he  is  pre.sident :  Investors  Finance 
Corjtoriiiion,  of  which  lie  is  preai- 
(ieni;  J.  .A.  Sajihes  Company,  of 
vvhicli  lie  is  a  direcior;  and  the 
.Sluiieholdei  s  Seenriiy  i.'orpnraiion, 
('1  wliich  lie  is  prcsideini.  ]>orii  at 
Giimsltv.  England,  lie  came  to  Can¬ 
ada  :it  an  early  age.  being  educated 
in  the  piildic  and  higli  scliool.s  of 
Toionio.  His  appointment  iis  mana¬ 
ger  of  the  Sietling  Trusts  ('.orpora- 
lion  vva.s  made  in  .lime  Rt!9,  in 
vv  tlie  It  year  he  wa.«  also  made  a 
diieeior,  wliile  his  appointnient  as 
V  ice-presicent  came  in  1928 


SERVING  CANADA  SINCE  1872 


Power  Is  Linked 

Financing  Plans 

For  Beauharnois 


leS’ii  V 


I'or  confidential  co-operation  and  data  (gratis)  on  all 
factor.y'  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources, 


I  noi.s,  in  its  rehabilitation,  of  that  or- 
1  gunizalion.  Regarding  reports  that 
Beanhainois  would  be  acquired  as  a 
I  subsidiary  of  .Montreal  Power,  it  was 
slated  that  "Power"  would  not  he 
I  interested  m  having  Beauharnois  as 
jfi  subsidiary.  While  a  subsidiary 
may  hrimg  to  the  company  certain 
. advantages,  it  was  pointed  out  that 
|ii  would  also  entail  obligations,  and 
jtlip  company  was  not  looking  for 
I  additional  obligations  at  the  present 
I  time.  .As  for  rumors  heard  in  some 
(liiariers  of  the  Street  as  to  a  possi- 
'hle  exchange  of  stork,  these  were 
j  branded  as  ridiculous  by  Power  exe- 
icurives. 


H  ritc  to  tha 

Industrial  and  Natural  Resources  Department 


Roosevelt  Expected 

To  Open  Negotiations 

•  For  Reciprocity 


I'rank  .1.  I).  Barnjuui,  whose  death 
Is  reponed  from  Pari.s.  became  very 
widely  known  las  mentioned  else- 
vv  liere  in  this  Issue)  beeau.se  of  Ills 
one-man  campaign  in  Hie  interests 
of  Canadian  forest.«.  He  was,  for 


MAKE  USE  OF  OUR  LIBRARY, 


(Continued  fi'om  Page  1') 
appliances.  Radio  sets  and  otlicr 
elecliieal  equipment  in  the  (ran.v 
mis.'^iDii  field  are  covered  by  the 
British  agreetneni  but  Ihi-io  is  a  wide 
lange  of  household  equiiuneni  which 
.  coiihi  lie  imported  from  the  Cnited 
'stales  in  greater  qiianliiies  vviHkuii 
harm  to  (  aiiadian  rnduslr.'-. 

Market  for  .Natural  I’rodiicls. 
i  .Mining,  Imnhering.  and  jk-w  er 
plant  machinery  represrni  iliree 
■other  big  classes  of  giwds  on  which 
!lhe  inesen)  diiMcs  could  he  lowered 
‘  w  ithout  detriment  iodome.-:|ic  indiis- 
irv.  .Much  of  thir  e(|uipnioui  has  I'l 
he  imported  fiom  the  I'nitcd  :$iales 
■now  and  any  lovveiing  of  ilntics 
I 'v mild  he  welcomed  here  as  much  as 
in  till*  irpiihlic  because  of  the  re- 
jdiKlion  in  msis  ■which  might  he  ex 
peeled  by  Canadian  purchasers. 

I  3'he  lextilo  schedule,  wilh  the  ex- 
!(pplion  of  silks,  is'pretly  well  tied 
I  up  by  the  British  agi  eenieni.  Silks, 
I  however,  are  an  impoi  lani  item  in 
i.Aineiican  industry.  It  is  expeeted 
jlhal  Ihe  Cnited  States  vvniild  he  enn- 
’  lent  to  leave  Brilain  its  present 
I  share  of  Ihe  woollen  and  coHon  lines 
if  Hip  silk  items  were  knocked 
I  (low  n, 

j  Crinuiry  steel  products  would 
I  .scarcely  figure  in  a  U.  S,  agreement, 
j|•vving  to  Ihe  development  of  Cana 
jdiaii  inriiisiry  in  this  line,  hiii  there 
is  a  liosi  of  .spiondaiy  and  terliarv 
prodiici.s  in  which  the  Stales  could 
he  offoreci  a  w  ider  Canadian  market. 
These  include  many  types  of  ma- 
chinery  as  w-ell  as  accessories  .and 
pari.x.  Whether  aiitovnohilcs  would 
figure  in  this  readjustment  is  opeu 
to  (luesijon 

In  event  of  the  BriH«h  agreement 
conflicting  in  any  way  with  certam 
angles  of  the  Americaa  negotiations, 
I  anada  could  secure  reasonable  j-ead- 
justment.s  hv  conference  with  the 
British  Government,  i'  is  declar¬ 
ed.  The  Liberal  assertion  that  the 
British  agreement  is  immiilahle  docs 


MONTREAL,  r.Q. 

Wm.  Phillipa,  Mans»r. 

355  McGill  .St.  (Knom  306)« 


NEW  YORK,  N  Y. 

M.  W.  MdxwHI. 

Induotiial  Cominitsinnar, 
673  Filth  Avc. 


iicliool,  .Jn rvi.-;.  Ontario:  High  School, 
Cayuga,  (tiiiano.  and  Osgooile  Hall, 
Toronlo.  Read  law  vviih  Holden  & 
Ijrover.  W  .  .1.  i  lark,  ftenimi.  Grover 
til  Field.  t  alk'd  to  lh('  Bar  of  On¬ 
tario  in  1!)1:J.  .lojncd  tin'  law  firm 
of  Hoidi  n  (Sr  Murdoch  Ihe  sanic  year, 
and  has  piactised  since  wilh  that 
pa  rl  nci  .siiip.  Created  King's  Coun¬ 
sel  in  .iiine,  1929. 

.Mr  .Murdoch  lakes  a  keen  inter¬ 
est  in  music  and  is  .311  eni  linsiasi  ic 
golfei^  and  hoalei'.  He  is  a  direc- 
lo'-  of  ih(‘  'I'oronto  Symphony  Or- 
cltcslra,  mid  is  ,1  memher  of  llie 
Laiutilon  (kdf  Club.  Weston  Golf 
(  Inii.  Scav  lew  C,oi!  (  lull  of  .Ahsecon, 
.V.,1  .  and  .MiiskoUa  l.aki's  Golf  and 
(  oiinuv  Club.  He  is  also  a  iiiem- 
hc"  of  the  Ontario  .Jockey  ('lilh  and 
liic'di  aniie  I  'liih. 


For  iiitornialion  rc  NATURAL  RtliO  URGES  In  WESl  ERN  CANADA -writ*— a 
1'.  V.  .Seibert — .Sup’t  Natural  Reeourco,  Winnipeg,  Manitoba. 


IM'.  LUMBER  SHIl’MEM'S. 

A'icloria.  The  Forestry  iJepari-- 
meni  of  the  'Provincial  Government 
report  that  British  Columbia  iiiill.s 
shipped  19.45  per  cent,  of  Ihe  water 
borne  lumber  exported  from  .Nortli- 
west  ports  on  Ihe  Pacific  coast  last 
.vear,  lo  Empire,  foreign  and  conti- 
nentui  deslinalions  as  compared 
wiiOi  15.60  per  cent,  for  1931.  Tltc 
United  Kingdom  took  from  Biitish 
Co^uml)ia^  last  year  71.42  ricr  ceni. 
of  her  Pacific  coast  .sliipmeut.'  as 
againsi  52.03  per  cent,  in  1931.  and 
Australia  purcJiasod  from  Ibis  pro¬ 
vince  last  year  91.95  per  cent,  of 
her  lolal  imports,  or  nearly  Hiree 
limes  as  much  as  in  1931.  Last  >ear 
.New  Zealand  purchased  appioxim- 
ately  1,000,000  ft.  of  lumber  and 
practically  all  of  il  vtas  shipped 
from  British  Columbia. 


not  impress  govcinincnl  ofCicipl.s. 
I'liere  is  no  quest iou  of  "scrapping" 
the  British  agrccnieni.  as  lias  iieen 
(•barged  tiy  govoriimeni  critics.  Uc- 
liatu  c  is  placed  on  Hie  abilii.v  -of  ili(' 
Canadian  and  British  governments 
to  compromise  any  nionienlary  dif- 
t(rence.s  of  opinion  'ivliicli  might 
arise  in  new  negotiations. 


month  of  1932,  is'  reported  'b.y  fhl 
dairy  hrancli  of  Hie  provincial  De 
parlment  of  .AgriciiKiiie.  Produc¬ 
tion  in  .T'aniiary  of  ihi.s  reap  was 
3.638,061  pounds  and  in  January, 
193;’.,  3,532.81.5  pounds. 


J.  Harold  McLean  &  Co* 


OM  AKIO  BI  TTER  OlTn  T  I  P. 

'I'oronto. — An  .increase  of  4. .50  per 
(■cut.  in  Ihe  production  of  creamery 
huller  in  Ontario  in  .laiiuary,  1933, 
as  compared  with  the  corresponding 


tei-llRed  Public  Acenuntaal* 
Authorized  Triisleea  and  Liquidatota 
J.  Harold  McLean.  C.P.A. 

388  .St.  James  St.  Weat.  LAncaater  C494 


Bond  Traders’  Association 
Choose  Honorary  Officers 


EXTENB  FUR  F.VRMIXl  IN  N.R. 

Fredericton.  — An  extension  of  fur 
farming  lin  the  Prnvincr;  of  .\cw 
Brunswick  is  predicted  following 
the  improved  ouHook  for  'fiir.s.  A 
number  of  farin.s  that,  previonslv. 
were  not  interested  in  Ihi.s  hiamh 
of  farming  are  orderin-g  pens  and 
■starting  out  in  a  limited  w,3\. 


honorary  officers  of  ihe  Monfcal 
Bond  Traders'  Association  for  ihc 
current  year:  Himorar.v  president. 
D  K.  Baldwin,  of  Nesbitt,  Thomson 
and  Co.,  honorary  vice-presidents: 

T.  K.  Collier,  of  Collier.  .Norris 
and  Henderson:  R.  E.  Hairtenby,  of 
Dominion  Se.curiliea  C'orporation ;  .1. 
E.  Savard,.  of  Ernest  Savairi,  Liee., 
and  J.  E.  M.  Wood,  of  A.  E.  Ames 
and  Company. 

The  followint  are  1  he  associa-^ 
tjon's  officers  for  tbe  current  year: 
President,  U.  L.  C'arstAirs,  of  Gar- 
n«au  and  Ostigny;  with  a  commit¬ 
tee  coropoisrt  of  F.  O.  Eranr.  Me- 
L#od.  Young.  AVeir  and  Co..  H  A. 
Plow  ,of  E  Bavard  Ltee  .  \V.  B.  Rob- 
i8*on,  of  W.  C.  Pltflcld  and  oC  .  and 
Hi*  pregident  -J.  M.  McConnell,  of 
Negbitt,  Thomson,  continues  as  sec- 
r*t«ry  of  the  assoeiaHon- 


BECOME  A  REGULAR  READER 


It  rwsis  only  Hiree  dollpr*  n  year  for  regnjar  weekly  delivery 
a  Canadian  nldrras 

Tlir,  Fl.NA.M  I4C  'H3ir:s  ITBLISHIMi  t'O.,  UMITIHD,  . 

651  Crain  M.  M  ri,l,  MiUHreal.  , 


Cndoectl  find 


properties  he  bouglit  and  sold  many 
timber  traclR  in  Maine.  .New  Bruns¬ 
wick  and  Nova  Scotia.  In  1925  he 
was  elected  s  member  ot  the  Nova 
Rcotia  legislature  from  Queen's 
County,  on  that  occasion  promiitng 
that  he  would  erect  a  250  Ton  paper 
mill  If  the  Armstrong  government 
was  defeated:  he  resigned  hl.s  seat 
In  12127,  l.alterly  he  hud  travelled 
extensively  and  had  studied  forestry 
conditions  in  many  countries. 


for  which  send  'I'bc  F'lnunclel  Time*  for 
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IMPERIAL  TOBACCO  i  The  U.  S.  earner.  I  Jl /UlU/llXi;  LLA 1 

1932  PROHIS  ABE  ;  sSr, ■"■£■:••■“  PRODUCES  HAD  A 

WEllMmiBl  a=:Ss  -I  S  Diracoil  YEAR 

M  .  17  1  .  po  ^  A  ‘  ?C2.05o.000  in  .January,  h  i  - 

oicl  lu)ual  to  53  Cents  A  Sharei  decrease  in  two  >rars  of  about  i  Opcraliim:  Profit  Dedtaed  to 

Afrainsl  62^  Cent*  j  'OOf-f.  Tbo  Smooi-HaAviey  $19,468  From  $201,040 

I  In  1931  '  in  thp  ;  I,.  lO"*! 

I  _  United  States  in  .tunc.  IHoO,  i  IsrOl 

GOOD  LIQUID^POSmON  J™.""  ta"'  UQUID  POSITION  GOOD 

imr  1  •  ^  constantly  sunce  then.  - - 

Working  Capital  of  $17,227,-  - - -  Working  Capital  of  $373,081 

???  MrrTIMO  linnn  Compares  WHh  $467,006  A 

Subsidiaries  MkKT|A|K  HpAPC  Year  Ago  —  Funded  Debt 

Reflected  in  Investments  iIIjIiIIIIU  IJu/lliU  Reduced  i 

Net  profits  of  Imperial  Tolmcco  LOAN  SITUATION  I  The  extremely  adverse  conditions  j 

Uompaiiy  of  Uanada,  lyiniitcd.  for  ^  i  ^  .  .u  i  j  ' 

the  fiscal  year  ended  Itcccmbcr  ::i,  TUC  DD  A IDICC  ^ 

after  all  cliarKes,  expenses  for  man-  Ull  1  IlE  I  A/llnlIi  J  * annual  report  of  j 

agement  and  providing  for  income  _ _  Standard  Clay  Products,  Limited,  I 

tax,  amounted  to  $i),t71,]  i  com-  ConJAjAo-.  i  fnf  IJ'SS.  Plants  were  closed  down, 

pared  with  Li.fii.OT'i  in  the  previ-  '-onoioons  In  Mortgage  Field; 

oils  year.  Provision  for  dividends  on  Discussed  At  Western  ^  ^  ^ 

tile  prcl'crcnrc  shares  required  Homes  Annual  *****^  when  operating  did  so  on  a  re-, 

ISnr.rj^;,  leaving  $.i,07;).S,")0  appiica-  . . _  _  duced  scale.  A  good  liquid  positiou  ! 

hie  to  ordinary  share.s.  Of  these  !).-  PROFIT  RFPORTm  was  maintained,  however,  and  bond- i 

451,032  shares’  are  outstanding,  so  indebtedness  subtsantially  rc- 

that  net  earnings  were  equal  to  .53  ■  .  a  "*  'duced. 

cents  per  sliarc,  as  against  62Vs  ,,ii  interesting  dc- |  Operating  profit  declined  to  $19,- 

cent.s  in  1931.  of  the  experience  of  UNcstern|46g  from  the  $201,040  reported  for 

The  profit  and  loss  account  show.s  „ ,  1931  Paj-nicnt  of  bond  interest  for 
that  after  payment  of  proference  \viiiic^Ar.^!in  |  1932  absorbed  $15,000.  and  an 

dividends  of  $397,321  and  four  in-  'in’  Jlibnimi’.!,-  '’''r  1  amount  of  $34,002  was  tot  aside  for 

terim  dividends  on  the  ordinary  renort  for ’thn  vn'!*r  10" '  ”  w I drawing  on  . 
shares  amounting  to  $3.307.Siil.  bal-  c7rnro  it  for^the  ne^L  n'f  ‘’f  $59,534.  ' 

anee  for  the  year  was  $1,705,090.  aJd  the  '‘Ja^sS  $109,058,  from 

This  added  to  •'<7, 702.299  from  the  dividends  taxes  efr  of"  s’-’-' an  amount  of' 
previons  year,  and  less  two  final  niakin-  ‘-i  total  ’in  riofo^roH  nrofitl'  I  dividend  and  bonu.s  for  i 

dividends  or  3£L  for  the  year  1931.  "S""  and  reserve  of  P®*'*  February,  leaving  a  bal-' 

left  balance  carried  forward  into  Subscribed  capital  according  to  the  $160,058,  from  which  was 

fit  and  lo.ss  account  balance  is  ac-  in-  no^-  o.  »o  I  come  tax  for  1931.  Balance  carried 


INVENTORIES  ARE  '  I  IMPERIAL  TOBACCO 

AGAIN  REFLECTED  1932  PROFITS  ARE 

GOODYEAR  REPORT  ^  WELL  M^NTAINED 

Earned  $1.62  on  Common  Stock  ^  |U  i  Net  Equal  to  53  Cents  A  Sharei 

AgaiiMt  $8.24  in  Previom  i  Against  621/2  Cents  i 

15  Months  jl^SV  |  jgjj  I 

WORKING  CAPITAL  UP  \  T  GOOD  LIQUID  POSITION 

Shown  $2,975  Higher  At  $10,-  Working  Capital  of  $17,227,- 

061,883— Inventories  $833,- <  293  Compares  With  $20,- 

556  Lower— -Maintains  Re.a-  j  841,129  —  New  Subsidiaries 

tive  Position  ~  ■  i  Reflected  in  Investments 

Toronto  Bureau  The  Finan«  lal  Tiraei.  I  \p|  profits  of  Imperial  Toliacco 

Toronto.  —  A  material  improve-  ^  |  Company  of  Canada,  Limited,  for 

ment  in,  liquid  position  and  large  ■  ■  JR  |  l'’f^  fiscal  year  cuded  Itcccmber  31, 

additions  I0  reserves  but  profits  ■-  |  after  all  charges,  expenses  for  man- 

fharply  reduced  are  the  outstandmg  A.  Stewart  .McNicbol.s.  president  agement  and  providing  for  income 
icaturcs  revealed  in  the  annual  re-  of  A.  S.  JIc.NicboIs  &  Co..  Ltd.,  in- i  (ax,  amounted  to  $5,471,175.  com¬ 
port  of  Goodyear  Tire  &  Bubber  vestment  bankers,  who  lias  j'u.st  ;  pared  with  $5,914,079  in  the  previ- 


'STANDARD  aAY 
PRODUCTS  HAD  A 
DIFFICULT  YEAR! 


Operating  Profit  Dedined  lo  j 
$19,468  From  $201,040 

In  1931  I 

UQUID  POsinON  GOOD  j 

Working  Capital  of  $373,081  | 
Compares  With  $467,006  A 1 
Year  Ago  —  Funded  Debt ; 
Reduced  ! 


I  'onipany  of  Canada  for  the  year  |  been  elected  prc.sidcnt  of  Lake  St.jous  year.  Provision  for  dividends  on 

f  nded  December  31,  1932.  Net  earn-;  -lolin  Power  &  Paper  Co.,  Ltd.  ^Ir.  |tbe  iircrcrcncc  shares  required 

ings  on  the  common  stock  are  equal  :  .McNichols  is  also  president  of  Quo- j  $397,327,  leaving  $.5,073.8,50  appiica- 
to  $1.62  a  share  as  compared  with  bee  Pulp  &  Paper  Corporation,  Sa-'ble  to  ordinary  shares.  Of  these  9.- 
.?S.24  in  the  previous  15  months  and  1  guenay  Light  &  Power  Co..  Chicoii- !  451,032  shares  are  outstanding,  so 
dividend  requirements  of  $5  a  share.  I  timi  Freehold  Estates,  I>td.,  and!  that  net  earnings  were  equal  to  53 

Im  commenting  on  his  statement  of  I  Chiicoiitinii  ^lills,  limited.  I  cents  per  sliarc,  as  against  62Vs 

October  1st  wherein  it  was  pointed  - = - - — - -  cents  in  1931. 

'.'ut  that  all  dividends  for  the  ‘‘1^  '  P]|i|  1 1  f  l^n  I '  profit  and  loss  account  show  s 
nine  months  had  been  earned.  Presi-  \l¥|  fl  I  I  h  Ic  I  l|\\  that  after  pa.Mnent  of  profercncc 

dent  C.  H.  Carlisle,  says:  "The  rub- I «VUU  dividends  of  $397,321  and  four  in- 

ber  business  had  improved;  prices  MCDI^TIDV  Mfl  I  C  dividends  on  the  ordinary 

bed  gained  from  the  low  level,  IWlp  K I  I JK  W  iBlII  I  \  shares  anioiinting  to  $3,307,801,  bal- 

st.ruck  during  the  year  and  it  ap- I  Wii  1  IIIBUIJU  .,jjpp  $|_7y5_.j9o. 

pcared  that  there  was  a  chance  of  ,  -  ;  This  added  to  •'<7,702.299  from  the 


pos-.ibly  have  been  eliminated  if 
there  had  been  any  rise  in  these 


Another  operating  loss,  but  iniich 


VOlJf 

WtOTECTPN 


profits  of  Imperial  Tobacco 
^  I  Company  of  Canada,  Limited,  for 

,  JR  I  the  fiscal  year  cuded  December  31, 

i  after  all  charges,  expenses  for  man- 
\.  Stewart  .McNichol.s.  president '  agement  and  providing  for  income 


tax,  !imounte(i  to  tEa.-i 1 1.1 1  com-  ^  i  m*  . 

pared  with  $5,914,07!»  in  the  previ-  '-ontimons  In  Mortgage  Field; 
oils  year.  Provision  for  dividends  on  Discuasod  At  Western 

tlie  prcl'crcnrc  shares  required  Homes  Annual 

$397,327,  leaving  $.5, 07;). 850  tippiica- 

4al,032  shares  are  ontstanding,  so  _  • 

that  net  earnings  were  equal  to  53 

cents  per  share,  as  against  62Vs  .,,1  interesting  dc- | 

cents  in  IT’l  ®  experience  of  Western 

The  profit  and  loss  account  show.s  'In s'?;  ' 

that  after  payment  of  preference 

fiivirionH^  ..f  ..wi  ?«  ''11113  Argiic,  presidonf  of  the  or- 


siRHEWorrs  Hoir  ) 

Pfesident  i 

HON  A.  J.  BeO\)C9sl,k.  C.  I 
Vice-Prciidcnt 
f.  G.  D0NALD50N  { 

Ccner«(  M«n«sf  r 


TO  PROTECT  YOUR 
FAMILY 

Vou  spend  <s  lifctiipc  buildin3  an  estate. 
Why,  at  death,  turn  it  over  to  the  un¬ 
trained  hands  of  your  wife  or  a  friend  ? 

It  is  so  easy  lo  sec  your  Lawyer  or  Notary 
and  have  him  draw  you  a  Will  naming 
the  Montreal  Trust  Company  Executor 
and  Trustee,  or  Co-Executor  and  Trustee 
with  your  wife  or  a  friend. 

The  advice  of  our  Estates  Department  as 
lo  our  services  is  at  your  disposal.  You 
arc  cordially  invited  lo  call  or  write. 

Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


dividends  of  $:;9 
terim  dividends 
sh.nrcs  anioiinting 


fit  and  lo.ss  account  balance  is  ac 


pro-  report  presented  to  the  annual  meet¬ 


ing.  now  stands  at  more  than  $3.- 


priccs.  However,  before  the  month  smaMcr  than  that  reported  for19:H,  ..r  final  ’dividend  from 

of  October  had  passed,  sales  rapidly  is  shown  by  Mctcuiy  .Mill.».  Ltd.,  in  and  partly  hv  cliinini 

declined,  the  market  broke  and  con-  iUs  annual  icport  foi  the  \cai  193..  amount  appropriated  to 
.^pqurntl.v  the  write-down  at  the  end  The  balance  sheet  ic'cals  a  slioiig  piovcs'  benevolent  fund  which 
of  ihc  vear  was  heavier  than  anti-  liquid  position,  current  assets  heiug  ,j,p-  vear  aniountcd 

cipated.”  ^  ratio  of  4*!  times  current  lia-  nnn 


pioycs  benevolent  riintl,  which  in  capital  employed,  while  in  Saskal- 
the  previous  year  aniountcd  to  ehewan  the  interest  collected  cqual- 


I’rofits  for  Ibe  twelve  months,  be-  bilities,  and  net  working  capil.il  hc- 


!ed  7.34  per  cent. 


tore  providing  for  depreciation  but  ing  indicated  at  over  $0,30.000.  The  compare  as  fol-  the  end  of  December 


after  deductin.g  all  manufacturing,  operating  loss,  the  report  indicates,  ip^-g. 
seliing  and  administrative  expenses  was  due  largely  lo  further  inven-' 
and  after  providing  for  income  tax,  tory  write-downs  made  during  the  \,t  Profit 
amounted  lo  $1,463,653.  Deprecia-  year,  and  to  provision  made  for  out- 1 '/cf.  dbid 


amounted  to 


amounted  to  $1,463,653.  Deprecia-  year,  and  to  provision  made  for  out- 1 '/N.  divid  478.172  fi02,oiv 

lion  allowance  was  $745,000,  leav-  standing  contracts.  '‘'“''■'A' 

mg  net  available  for  dividends  of  The  profit  and  loss  statcnicnl  ^  .surpim  1.765.990  2,130,335  3.479,644 

S717.7.52.  as  compared  with  $1,450,-  shows  after  dcd'uction  of  all  oper- '’“''p’’'’  7,763,ooo  7.723,115  5,153.328 

bit  in  the  corresponding  period  a  ating  and  administrative  expenses,  |  Total  9,528.990  9,853,4.50  8!632,n72 

tear  ago.  These  profits  added  to  the  provision  for  bad  debts,  mainten- '  final  div.  xi.  3,307,862  3,544,380  2.8OO.055 

i'alance  brought  forward  from  1931  ance  and  repairs,  but  before  provid- ;  pgi^n,,,,  6,221,128  6,309.070  5’832Tn7 

t'f  $7,605,563.  made  the  total  avail-  ing  for  bond  interest  and  deprecia- 1  Pena. fund  ’  2ob!ooo  ’20o!boo 

able  for  dividends  and  surplus  $8,- j  tion,  a  loss  for  the  year  of  $39,150.1,, 

383.315.  Dividends  on  the  preferred  ,  which  compares  with  a  loss  of. $123.- j  3_:_ 

■iiocks  absoibed  $509,743  and  com- 1  302  for  1931.  During  the  yeiir,  how-!  x  includes  dividi-nd  to  be  paid  March  3isi. 

moil  dividends  $643,150  and  the  I  ever,  prices  at  which  inventories  j  '  to'' to  niomo  period  ending  Dec.  31. 

.Tmount  carried  forward  into  the  j  were  carried  were  reduced  l)y$153,-l  Working  capital  has  been  main- 

i  nrrent  year  was  $7,230,422.  Profit  ;  ot5  and  a  further  $25,000  was  pro-  '  tairied  at  the  normal  high  level  of 


Final  div.  m 
Halancp 


l'>32 

1031 

■1930 

:>,47i 

.175 

5,011,070 

8.153.638 

397 

.321 

478.172 

602.01V 

3.307 

.861 

3,310,571 

H.OtL.VTV 

1.765 

,990 

2,130,335 

3.479,644 

7,763 

,000 

7.723,115 

5,153.328 

0,528 

,990 

9,853,450 

8.632,072 

3,307 

,862 

3,544,380 

2.800.055 

tt.221, 

,128 

6,309.070 

5,832,017 

200,000 

200,000 

ti.221. 

,128 

6,109.070 

5,632,017 

$365,547,  and  the  returns 


ing  as  that  invested  in  city  proper-  j 
tics.  j 

Properties  on  band  included  60 
homes  and  30  farms,  which  had  been 
taken  into  account  at  cost.  A  net  1 


lows ; 

1032 

1031 

1080 

Oper.  prol 

$19,163 

$201,040 

$134,838 

Bond  int 

45.000 

45,000 

45,000 

Di»prcr 

.34,002 

62.010 

58,087 

Tax  prov 

10,000 

3.600 

X  Add.  exp 

5,385 

Net  prof 

d59.50 1 

84.029 

22,765 

Prev.  bal 

190.058 

121.020 

113,264 

Total 

5130.524 

$20.A,C58 

$136,029 

Divid. 

•<30.000 

16.000 

15,000 

Balance 

100.V24 

100,058 

121,029 

a'l'ax  adjust. 

2.0.11 

r.  &  1,.  bal 

$08,483 

$190,0,58 

$121,029 

X  On  Huroc  plant. 
d  Deficit. 

z  Dividend  No.  f>,  and  bonua,  paid  Kcbrua.n 


PAID-UP  CAPITAL  AND  RE5EPVL  $4.SOO.OOO 


STEEL  STRL’CTLRES 
1  J'LATE  &  TA^K  WORK 
CAISSONS,  n.\RGES 

jjtcOMPAN^'l'  RAILWAY  &  HIGH\$  AY  BRIDGES 
.SWING  &  BA  set  LE  SP.ANS 
COAL  A  ORE  BRIDGES 

Hydraulic  Regulating  Gates  anil  Operating  Macliiurrv 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

I, I  MIXED 

Head  OmcL  .  L.vchl\e  (Mo.>TRt.4L;  Qci . 


Head  Oeficl 


X  Inciiidcx  dividend  to  bo  paid  March  31al. 
*  For  15  month  period  cnrtInR  Dec.  31. 


which,  all  things  considered  might 
be  deemed  less  than  anticipated. 
Little  ImproTement  Seen. 

As  to  conditions  for  the  present 


I  a  Additional  incomr  tax  tor  1931. 

'I'he  balance  sheet  shows  inven- 
j  lories  at  $239,259.  against  $210,867. 

Investments  in  government  bonds  ^ 
islands  at  $58,900.  Total  assets  $1.-' 
345,495  compare  with  $1,487,732  a 


BBA.NCH  OFFICES  AND  IVORRS: 

MOMREAI  OTTAWA  WINMI’Ef;  V4M:ot  IT  9 
AMDERST  TORONTO  CAt.GARY 

AGENCIES:  EDMONTON  HEGIM 


nrrent  year  was  i  roiii  ;  015  and  a  further  .$25,000  was  pro-  laineti  ai  me  normal  nign  level  or  ‘’"rr'.,  345,495  compare  with  »],487..;i3  a 

ml  lo.ss  arcoirnt  figures  compare  |  vided  'for  price  adjustments  on  out- ;  Previons  years.  Current  assets  president  pointed  out  H®  'year  ago.  Current  assets  stand  at 


•i.s  follows;  — 


1932 

•1031 

$ 

1 

1.463,6.53 

2.746,681 

t  Ippr^r 

745.900 

1,043.695 

717.7.53 

1.702,086 

500,743 

643,758 

t  ‘••m. 

643.150 

803,037 

Rslanrr 

d435.1 40 

256,201 

P.dlU?  .  •  . 

<1435,140 

2.56.291 

Ci-Bv.tial 

7 .665,562 

7.409.271 

r',.V-  1..  Bal. 

7,230.422 

7.665,.562 

j  standing  contracts.  !  $18,808,916,  compared  with  current  !  $383,592.  against  current  liahilitic.s 

xI98o  Bond  interest  of  $73,154  was  pro- i  of  $1,581,623,  a  balance  of  /’ u  ’ °  m  od"  '  of  $10,511,  leaving  working  capital 

.*js6  vided  and  depreciation  of  $00, .305  $17,227,293.  This  compares  with  $373,081,  against  $167,006  a  year 

-siLtsa  written  off.  After  these  deductions  I  $20,841,129  shown  in  the  1931  state-  '°oscrvc  ^60- 

551.404  f hero  was  a  gross  deficit  for  the  md'.  when  current  assets  '"•ere  h^d  already  a  substantial  reserv^  In  his  report  to  shareholders,  Ihc 

■mM21  period  of  $380,631.  of  which  approx-!  $23,087,701  and  current  l^Tbilitics  ^  hc'b  had  not  been  a  g  nc^^^  ^  Colonel  Herbert  Molson, 

643.1^0  imatcly  46  per  cent,  was  accounted  I  $2,246,572.  '  was  no  aDDarcnf  bLi^  on  P'"’'-  ' 

*387833  1  hy  provisions  for  invcniory  re-  .Principal  accounts  in  current  as-  ‘  u-  _ad„  i*  had  I  "xour  directors  in  submitting  the 


a  Mtcr  allowance  for  incoTPP  tax. 

'  Covprinjf  15  montha  ended  J-Iec.  31. 
\  I* or  V I'ar  ended  Sept.  30. 

«l  f’obii. 


lately  46  per  cent,  whs  arcoiinted  ! l  ^  annarent  basis  on  which  follows 

387833  1 ’’Jf  hy  provisions  for  invcnlorv  rc- '  Principal  accounts  in  Current  i,.  modp  if  h-id  "*our  directors  in  submitting  the 

"  valuaiion  and  adjustment  to  con- ! -^cts  arc  cash  at  $:{.726.661.  against '  care  of '  ♦''nnly-first  annual  report  of  your 

iTJ  I  tracts  outstanding.  Inventory  shows  $1.28a,9o6.  Investments  of  .$1,074. 2a0  .  .  .  bv  adding  company,  for  the  fiscal  year  end- 

reduction  of  approximately  ;15  per  stock  in  trade  and  leaf  funds  $13-  reserve  and  takin”  properties  at  *”5  December  31ft,  1932.  regret 

nt.  Prices  of  materials  and  nicr-  505.140.  against  $17,337,392  and  sun- 1  Everv  propertv  in  which  the  ^  having  to  report  that  conditions 

andise  arc  reported  as  being  in  dry  debtors  .$431,313.  against  $4,162,-  j^jg^'^gj  ^^hether  in  I  ““der  which  your  plants  were  op- 


keeping  with  the  reduced  level  of ;  209 
coinpiodity  prices.  ,  ^hi' 


The  several  factors  influencing  ^  jj.  Homme),  president,  states:  "In  i  , 

earnings  included  severe  fluctua- j  Qp^er  to  meet  existing  conditions,  sociated  companies  arc  shown  at  eompany's  inti 
lions  in  the  market  prices  of  crude  j  jeastic  economies  were  effected  in  $1”'224.214  up  from  $12,093,205.  This  .-reatest  value 
maierials  during  the  fiscal  year;  re- j  all  departments  and  wc  arc  confl- ; explained  in  the  directors’  re- i  ®  ^rgiie  poi 


l,28a,9o6.  Investments  of  $1,074. 2a0  .  ..  inn  hv  aririins  company,  for  the  fiscal  year  end- 

toek  in  trade  and  leaf  funds  $13-  IS'^es^rU  US  takS  31ft.  1932.  regret 

Od.440  against  $17,337,392  and  sun- 1 Everv  property  ?n  Uich  the  j  having  to  report  that  conditions 
2  debtors  .$4.H,olv.  against  $4,162.-  bethcr  ini  under  which  your  plants  were  op- 

2  the_  liabilities  s'de  Pay- ,  p^^t.  was  inspected  re- 1  crated  durin,g  the  year,  were  very 

blcs.  of  .$1,211, <0.7  compare  with  $>.*  guiarlv  and  careful  note  taken  as  to!  difficult,  and  in  consequence  the 
<6. <04.  'jjj.  condition.  Tn  this  way  dcterlora- i  Plants  were  closed  down  for  about 


In  the  report  to  shareholders,  R.  io<o.<U4.  condition.  Tn  this  way  dcterlora- i  were  closed  down  for  about] 

.  Homme),  president,  states:  "In  i  Investments  in  subsidiary  and  as-;, bad  been  preventeil  and  the '50  per  cent,  of  the  year,  and  when; 
dcr  to  meet  existing  conditions,  socinted  companies  arc  shown  at  (-ompany's  interest  retained  at  its  j  operating  were  on  a  reduced  scale! 


poinled  out  it  would  not 


of  production. 
"Expenses  were 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MIEUS  AI 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  ll.it 
It.MLY  CAPACITY  20.000  HARRt:i..S 
Prrsident  and  Alanngins  llirvciiir 
FRA-NK  S.  Ml.lOlItN,  C..M  I, 

I  if^-rrrx'rf^rtf  Ccnrrnt  \lrttit~r- 

HUGH  MACKAY.  K.f).  /Xrrr/or.  C  tl  G.  MIOR  I 

N.J.BREKN  JOMMV.  HORR.S  HIGIIMU.KM  K< 

WAI.TER  MOI-SON  ISAAC  P!TBI  ADO.  F  (  K  \V  IIM' OK  . 

KT.  HON.  LORI)  SHALC.MNKSSV.  K.C  rUl.  F.  SISK  W.  ,M,l, \\,  k  . 


HON.  RODOLPIIF.  I.l'.MlELX 


J.  \V.  I’VKt 

t'rvnotr.  r 

K  K.  IlLTl  Ills 


l  iiiU  d  States  funds  required  for  pur-  jp  j.^port  last  year  and  i  Leaf  'I'obacco  Company  of  Canada,  ifjct  and  a  thousand  vacant  homes,  i  six  months  of  the  year.  1 1  ’  - — - - 

ili.-ses;  increased  demand  for  lower  (here  is  indication  of  thoir  ceasing  j  Limited,  which  necessitated  the  the  same  area,  including  the  I  "The  fiscal  year  closed  without!,  _ 

luifcd  lires;  heavier  credit  losses;  burden  in  1933.  Dcprcs.=cd  j  transfer  of  certain  assets  to  these  municipalities  .surrounding  Winni-iany  indebtedness  lo  the  bank,  with]  ^ - 

iinrr.Tsed  taxation.  business  conditions  have  not  pre- 1  companic.s  and  the  corresponding  peg.  50,000  people  were  on  relief  and  current  assets  a, mounting  lo  $383.- j  tU‘9hing  a  total  ledcomcd  to  dale  ofiof  live  prminy  anq  l.2::i,i:i  e. 

I  Miiiiti  \sscts  Higher.  vented  us  from  maintaining  our ' 'ncrcase  in  holdings  of  investments  salaries  of  those  who  were  working  521.  and  with  ciiricnt  liabilities  ofi  $263.,5oO,  out  of  $750,000  issued.  of  dressed  poulli  x ,  :ki "u  dur:  c 

1-  t  i\i..n,.n  .iheei  M  Standard  of  cmplormcnl  aPfi  rip  ring ! 'n  subsidiary  companies.  had  been  reduced  15  to  20  per  cent.  $io.511.  buildings  and  equipment  eial  adviec.c 

1  inning  10  lie  '  i’' j  (he  year  the  average  number  of  "  -  '  . .  But.  while  ihc  immediate  outlook  :  "am  inventories  of  manir’acUircd ,  '’cen  maintained  in  the  usual  -  -- 

GENERAL  TRUST  -  'Kdummo,:  '  r 

;:ror'$7S8  .0  a^tota,^o^^.558^^  _  nn^^nrCCyr.  iri^st^/i  “rinS'Xi  i  '’00.-  AtTfVf:  .>  1932. 

rln^’Jhfr  fof/-  i  mad°''’oTi he'" rcg\"l"r”"d^  AdminietraHon  Account  Up  4V2  sS  jj' a TeyxbmtaUoro^Ahc^^  1^.2. . 2, 416.0, . I  doren  egg.--,  lob.ot.)  pounds  a  gui  i. _ 


oiaii.s  and  go\ eminent  hond.s.  at  mar- 
Uri  of  $7.53,028  lo  a  total  of  $6,558,- 
i'.';2,  C.ish  decreased  $372,800.  hut 
lall  loans  and  government  bonds  in- 
ereased  $1,125,827.  Accounts  receiv- 
.iblr.  less  rc.scrve  for  bad  and  doubt¬ 
ful  debts,  were  down  $60,703  to  $1,- 


F.N.  Burt  Reduces  Common 
Dividend  to  $2  Annual  Basis 


GENERAL  TRUST 
YEAR  PROGRESSIYE 


PBir.riiv  pool-  AiTfvt:  i>  193 


of  dressed  pcnilli  x,  ;i 


M.BKitrt  (  01  I  Pl  I  lift, HI  H 

lidiiiontoii.  .\lii-wi;i  .  rnai  ,  fo- 
■fYF  l>  1932.  diK-iioii  during  in:;:  anioimt-'d  t-i 
1,870.030  tons,  as  ii-mp.nred  wilti 
Saskatchewan  1.51)4.290  tons  in  i;-;!.  M]  rla.g.xps 


'I'oronlo- .\nnoiincenicnl  lias  been 
made  of  the  rcgiilai'  dividend  of' 


par  value,  were  redeemed  Poultry  Pool  during  1932  handled  jof  coal,  cxicp'  l.ii  uuiia-iiis,  .vhowA,| 


fund  in  December,  1932, !  2,416,53  I  iloren  e 


156,043  pounds 


:'.8ii,l22.  while  inventories,  at  cost  or  $1-T5  on  the  preferred  slock  iif  !■ .  .N.  '  it,i„,uu — i  ivino  e»r«: 

market,  whichever  is  lowest,  were  Burl  (  o..  Ltd.  and  .Oc  share  on,  Reduced  TAMPT  TTirQ  FfPQT 

.<t33.:.36  low  er  at  $2.:J99.772.  makmg  common  stock.  I  his  is  a  re.dtic- ;  _ _  LUlfir LE  I  LO  riltul 

~  ^  UNIT  OF  REHNERY 

^  I  lod  nnl  V  S5''7fin7*»  n  Tpd  iict  ion  '  cominoii  Jind  pi  cfci  i  cd  shniCKdic  .i«i*r^**.*  «  i 

diiru  oni>  ;f-iD,U4D.  b  ' a,w..5i  oK.. count  arc  iho  chief  points  of  note  in  -  ! 

-o?J^5fa^;h  Vsth."  Oil  Finidies  Initial  Stage, 

ber  at  .$10,061,853.  '  ’  - - shareholders  at  "the  annua’l  meeting'  $1,000,000  Vancouver 

issels  oilier  than  curieni  com-  would  have  been  under  normal  cou-  i  fast  week.  Project 

sod  miscellaneous  investmenis  in  ditions.  All  of  these  factors  had  Ihc  1  .\ct  profils  at  $85,574  compare  - 

cks.  and  bonds  of  $123,586,  a  de-  effect  of  reducing  both  the  dollar  ;  xviiji  $99,075  in  1931  and  after  divi-,  Vancouver  Bureau  Tho  Financial  Timaa. 

asc  of  $19,813.  fixed  assets  of  and  unit  volume  of  .sales.  i  riends  of  .$06,000.  there  was  carricdlo  ■Vancouver.  —  Shell  Oil  Company 

,27')',35S,  a  decrease  of  $102,0/6  "As  to  credit  losses,  when  cither  surplus  an  amount  of  .$19,574,  in-  has  now  completed  the  first  unit  of 
I  deferred  charges  of  $38,831,  individual  or  collective  incomes  do-  L.[.easing  th.it  accoutn  to  $161,547.  a  new  $1,000,000  oil  refinery  at 

vii  $11,218.  Total  assets  of_ $22.-  crea.se,  so  purchasing  power  do-  K.s’tato.s  at  iho  vear  end  were  val- '  Shcllburn  on  P.urrard  Inlet,  near 

,703  were  shown,  down  $2<  4..j39  elraes,  ivjymcnts  become  slow  er  and  ;,t  $29,221,203  against  $21.883,- 1  here.  Constniclion  was  started  last 


Million — Profits  Are 
Reduced 


rtorlv  dividend  of  modcraie  reduction  in  profits. 

Dividends  on  bolh  !”"  f'"’'*"'’’  ^oh^'antial  expansion 


\s  4'i|rfliiist  incsc  c^iricni  iiduiinics  i  v  i  *  ,  -  ,  ’  in  ilw»  (‘onmanv  s  udiiiinistrcition  uc- 

ni;.ilr<1  nnlv  *'’76  073  a  reduction  '  Common  and  preferred  shares  arc  r  „  1.  r  / 

oidiiru  onij  ^-ib.uiu.  a  leuiicuou,  <,  ui... „r  count  are  ihc  chief  points  of  note  in 

or  the  year  of  $144,207.  Net  work-  j  ' '  I'lL  bharcholdei  s  of  statement  of  Gcn- 

rig  capital,  Ihcrcfore,  was  .$2,970  |  rccoi d  Maich  loth.  i  cral  Trust  of  Canada  prc.scnfcd  to 


832 


liighcr  at  $10,061,853.  ' 

.\ssels  oilier  than  current  coni-  would  have  been  under  normal  con- 
pi  jscd  miscellaneous  investmenis  in  ditions.  All  of  these  factors  had  Ihc 


shureholdcis  at  the  annual  meeting 
last  week. 

.Net  profils  at  $85,574  compare 


1933 


slocks,  and  bonds  of  $123,586,  a  de-  effect  of  reducing  both  the  dollar  ;  xviih  $99  675  iu  1931  and  after  divi 

fivorl  rtf  .,  ...J....  _ i__  .  .  .. 


crease  of  $19,81.5,  fixed  assets  of  and  unit  volume  of  sales.  I  riends  of  $66,000.  there  was  carricdlo 

$I2,27')',35S,  a  decrease  of  $102,076  "As  to  credit  losses,  when  cithei'  surplus  an  amount  of  $19,574,  in- 
anrl  tli  ferreil  charges  of  $38,831,  individual  or  collective  incomes  do-  L.[.pasing  th.it  accoutn  to  $161,547. 
down  $11,218.  Total  assets  o-f_$22,-  crease,  so  pnrcliasing  iiowcr  do-  K.statos  at  iho  year  end  were  v 


from  a  ymar  ago.  insolvency  increases.  These  condi  u7s  a  vear  previously  which  total 

l-iabililics,  other  than  current,  in-  iions  affccicri  the  rubber  industry  i  assets  amount  lo  .$31,901,491  up  from 
eluded  depreciation  reserve  of  $5,-  in  about  the  same  ratio  as  they  have  i  j.xj  ojj.j 

982.079.  representing  an  increase  of  affected  oilier  businesses.  ’'I'he  'f’olli’.w  in-  board  of  directors 

$509,040  and  reserve  for  raw  mate-  "During  ihe  past  vear  new  laxos  I  ,,aV  rc-XcLed^\Ie^  L.  I  Ad- 
rial  commitments  $85,131.  making  have  been  imposed  and  other  faxes  I  Anivot  losenh  Reaiibipn 

total  reserves  of  $6,067,209.  against  have  increased.  l,n  April  last  tliei'^i  nn  i-'  Bcioiic  Mossi-rL  F 


wa.s  rc-cIccLcd  Messrs.  L.  .1 
jutor  Aiiiyot.  .lo.seph  Bca 
Hon.  F.  I,.  Beiqiio.  Messrs,  1 


ously  which  total  i  summer. 

$31,901,491  up  from'  The  plant  is  equipped  with  a  100 
I 'foot  deep  sea  dock,  at  which  tank- 
board  of  diicclors  ers  discharge  iheir  cargoe.s  of  crude 
lessrs.  1,.  .1.  Ad-  oil.  Between  2500  and  3000  barrels  of 

.lo.seph  Bcaubieu.  04l  can  bo  refined  daily  in  the  ini-' 
lie.  Messrs,  1.-  E.  ital  unit,  the  gasoline  output  going 


cf  e, 


ommcrcLcu 


Gallic 


$o.6a-.201  a  year  ago.  Bond  ohliga-  rate  of  .sales  tax  w.is  'nfi'ca.scd  ]  jjcauiicu.  A.  Drolcf.  Sir  .1.  Geo.  to  domestic  markets  in  British  Col- 
uons  were  reduced  .$45,000  to  $1.3ol,-  from  453  to  t.fr.  and  the  c.xci.se  on  ]  .  y,cssrs.  Ernest  Guinionr,  >  umbia  and  the  prairies.  Eventually  | 

•vOO  and  preferred  stock  outstanding  all  iniportaiions  vvas  increased  from  t.anglois.  diaries  Laur-lthe  ptant  will  handle  10,000  barrels  i 

•rri''^e^n  ^  ^  ’  h. 1  ;  d^-  On-  I  Beaudry  Leman.  Hon.  D.  O.idailv. 

Ihc  128.630  common  shaies  of  no  par  tario.  the  corporations  tax  was  cx- |  , trance.  Hon.  .1.  Nicol.  Hou.  In  addition  lo  gasoline  and  fuel 


value  ouistanding  were  carried  at  tended  to  include  a  revenue  lax  in 
$591,698,  unchanged  from  a  year  addition  to  the  lax  on  capital.  .Muiii- 
ago.  cipal  taxes  have  also  been  increased. 

In  his  remarks  on  operations  for  "The  total  aniouni  of  taxes  paid 
Ihe  year  E.  H.  Carlisle,  president  and  by  your  company  for  Hie  year  1932, 
ccncral  manager  say.s  in  part:—  exclusive  of  federal  income  tax  and 
“Compared  with  193.!,  the  Cana-  duties  paid  on  imported  materials, 
dlan  rubber  industry  showed  a  de-  has  been  incrcasen  over  3553,  oot- 
cllne  of  2153  in  unit  sales  of  tires  withstanding  that  the  rubber  indus- 
10  the  domestic  trade,  and  other  iry  shovvs  a  decrease  in  dollar  sales 
limes  of  rulilicr  products  have  shown  of  approximately  30%  as  compared 
a  similar  decrease.  iwith  those  of  1931. 

“However,  your  company  has  more  "Bonds,  which  include  a  large  per- 
than  maintained  its  relative  position  !  centage  of  U'anadian  governmen* 
in  the  industry  and  lias,  in  fact,  j  hoods,  have  been  written  down  to 
slightly  increased  ils  share  of  the  ;  markets  as  of  December  31sr.  in  ac- 


.1.  E.  I’errault,  Hon.  Donat  Ray¬ 
mond.  Leo.  G.  Ryan,  Hon.  Geo.  A 


,1.  .\icol.  Hou.  In  addition  lo  gasoline  and  fuel 
Hon.  Donat  Ray-  oil.  the  new  company  will  manii-. 
an,  Hon.  Geo.  A.  facture  emulsified  asphalt  for  road 


Taschercau.  Arthur  construction. 


Tcrrolix  and  Hon  .1.  M.  Wilson. 

Ai  a  subsequent,  meeting  of  Eo) 
hoard  of  directors.  Hon.  J.  M. 


The  new  plant  includes  modern 
pipe  still  and  fractioning  coluinua. 
full  warehousing  and  packaging  fa- 


^  ixiiu  oil  iinijoneu  W-ilsou  was  ic-clccted  president  o.‘  cilities,  warehouses  of  mill  frame 

been  incrcasen  over  ..o5e,  riot- j  conipany,  and  Hon.  D.  O.  construction,  with  a  total  floor  area  j 

Handing  that  the  lu  ibci  "idus- ( j  Boaudi-y  Uinan  of  30,000  square  feet,  trackage  for 

hows  a  deercase  111  dollar  sales  ,  ,c.ciected  vice-presi-  tank  car  loadings  and  package  ship- ' 

:.m-oxim.Ttcly  30%  as  <^oni pared  j  connected  with  the  C.  V.  R. 


London  Realty  Co.  Earned 
Bond  Interest  in  1932. 


.'ivailahle  donieslic  hiisincss.  j  cordance  with  our  usual  practice. 

"As  a  lesiiit  of  these  factors  your  "Ecomniios  in  the  cost  of  distrihu- 
producl ion  of  rubber  prodiicls  in  lion  and  in  opcraiion:s  have  hern 
1932  wa.s  considerably  docrca .sod.  '  made  throiighour  ihc  year 
I'lils  rcsulicd  in  a  c-orrcspotidia,g  iu- ]  effect  of  ilicse  economics  v 
crease  in  unit  cosis.  more  app.'ircnt  in  your  siaicin 


I  .Toronto  Bureau  The  Financial  Timet, 
ihu-  I  'I'oroiUo. — London  Realty  Co.,  op- 
'''t'”  :  crating  Hole!  l.ondon  at  U-ondon, 
I  C'ntario.  earned  bond  interest  before 


main  line,  an  electrical  power  and 
dis-tribution  system  and  general  of¬ 
fice  buildings. 

Storage  tanks  built  have  a  capa-' 
city  of  250,000  barrels. 

HIIEAT  I'XI’ORIS  ACTm,.  | 

Oltawa.  —  Wheat  exports  from  ' 
Canada  have  been  active  this  year 


doprcciatinn  in  1932  but  in  view  of  io  date,  according  to  a  report  of  the  , 


"The  rliscouni  on 


1  anadian  1033. 


ilollar  wIiCIi  for  the  year  1932  avci 
aged  12';3  as  compared  with  453.  Hi 


more  app.'ircnt  m  your  siaicincni  for  ;  (pp  unsettled  conriiiions  payment  of  Dominion  niiriau  of  Stalistic.s.  .Jan- 
....  ,  ......  I  .  ...  prcrcrence  dividends  h;i.i'  been  de-  uarv  shinmcnls  amounted  to  1  1  706  - 

ilollar  w  lipii  tor  the  year  I  ■>.  aver-  "Ihe  working  capital  of  ihc  t  om-  ;p,.,.p,j  y,-ficr  to  'jicserve  Hiccom-  goT  hnshels.  as  compared  with 

aged  1.1%  as  compared  with  45f.  the  pany  was  increased  during  Hic  year  :  p. ,pp,jd  position  for  bond  in-  q.c-gio  bushels  during  lanuarv 
average  for  1931,  i.s  a  direct  iiddi  lby  $77,006  after  pajdng  both  prefer- ,  ,,(,'ip„  ,a„s  duo  .May  1st.  ,  (if’  of-  n  iacreat  this  vea 

lion  to  cost  of  production  and  iii  red  .Mnfl  common  dividends  aegre- !  ,,  .(..ipd  )i,f,(  purnnn-K  n  '  ’ 


. .  ,  r..  ,  .  I  ■'  is  .stated  that  carniings  of  the  over  5.000.000  bushels.  Tho  United 

proportion  roduccs  jour  net  prolit.s  |  gating  $1,1  j-,89o.60.  retiring  bonds  i  ,,g,pl  .,,.p  running  ahead  of  earnings  Kingdom  took  two-thirds  of  thc.se 
**^9  I  9^  Goodjeai  (  oiton  (  o.  of  (  anada,  L,  .,gQ  due  lo  slight  increase  in  cxiiorts 

“Owing  lo  the  deereased  purclias- i  Limited,  in  accordance  with  traffic  as  well  .a.s  subs.tantial  cuts  _! _ — _ 


ing  power  of  the  public,  there  wa.s  (sinking  fund  requirements,  redeem- i  j„  cpppral  overhead  expense.s  Hi 
am  increase  in  demand  for  low  or  j  ing  $85,000  of  preferred  stock  of  the  !  j,.  ,,,u(  the  mana.gement  ex-  Hie  FinaneinJ  Times  reaches  a 

priced  tires,  a  larger  market  for  |  ruiblier  Company  and  providing  ne- j  pppj,^p.,  ponfidence  in  being  able  to '  elass  of  people  who  arc  iutereKted 
second  hand  or  ii.scd  tires  and  more  I  cessai  y  additions  m  plani  and  ,.ricet  bond  interc.si  requirements  j  al4e  to  ho,*  iiivestmciit  seeuri.  1 


Coasl 

to 

Coast 

in 

Canada 


NtWKOLNDLAMl, 

JA.MAK.A, 

CL  B  A, 

TLERTO  RICO. 
nOMlMCAN 
RLTIBLIC 

• 

NF.W  YORK, 

<  arc  AGO, 

BO.srON, 

lOMJON.  E.NGl.A.Nt* 


As  a  coninierciaJ  Bank,  The  liaiik 
of  jNova  Scolia  affords  ils  eiislomers 
and  f  riends  the  advanlages  of  ample 
resourecs,  a  eoniplele  serviec  in 
CAcrA'  depa  rime  III  of  banking  and 

faeililies  iiiternalioiial  in  scope. 

• 

World’tvidc  facilities  in  every 
department  of  banking 

• 

BANK  of 
NOVA  SCOTIA 

OVER  A  CENTURY  O  F  B  A  .N  K  1  N  C  SERVICE 


ivld  lire.s  were  rcnuircd  Ilian  I  here  j  cqu/pnieni  of  $131. 78,1 


flue  iu  19:::). 


■•>1 


/ 


THE  FINANaAi;  TIMES,  MONTREAt,  FEBRUAKT  W. 


McD.&CHOLDINGS  STEAMERS  SEEKS  BURT  COMPANY 

REPORTS  PROFITS  ir™'"  MODIFICATION  OF  EARNED  $1 .63 
44  CENTS  SHAREISHi^SS^  S.R REQUIREMENTS  SHARE  COMMON 

“  jnnci  Brown,  Montsoinory  Sc  McMirh- |  - -  - - 

First  Annual  Report  of  Company  ,  api.  T^csc  pettiomeius  resumed,  of  Holders  of  let  Mortgage  Deben«!  Compares  With  $2.63  In  1931 


STEAMERS  SEEKS 
MODIFICATION  OF 
S.F.  REQUIREMENTS 


BURT  COMPANY 
EARNED  $1.63 
SHARE  COMMON 


Show*  N«t  Revenue  staffed  nbove.  in  .m  ndriidon  in  ii.r  lures  Asked  to  Waive  Opc*  — Dividend  Reduced  to  $2 

eia  laa  [nook  value  of  your  rnmp.any’.s  as- 1  ir—  k  v  _  o  • 

$18, 148  .«el.s  and  an  elimination  of  liabilities  ration  For  5  Years  Basir.  i 

DEBTS  WRITTEN  DOWN  I  IhowllTnX'S^  PAYMENTS  ARE  HEAVY  EXPENSES*  ADJUSTED 

Tbo  nerond  point  to  wliicli  alten-,  - -  ■  !  .  -  I 

Balance  Sheet  Shows  $687,000  t ion  is  drawn  is  the  anunim  of  $ib,-i  Have  Aggregated  Close  to  .$!,•;  Working  Capital  of  $1,314, 905i 
of  Balance  Due  Written  Off  sho^n  in  the  staienicnt  of  oper-  500,000  Past  3  Years — Inter-  Compares  With  $1,363,235' 


tures  Asked  to  Waive  Ope¬ 
ration  For  5  Years 

paymenTs  are  heavy 


— Dividend  Reduced  to  $2 
Basis 

expenses  adjusted 


As  Unrecoverable  —  Claims  and  eh.n  ses  as  rcoeiv- 

p  „  ed  by  your  coinpnny  as  its  share 

L>y  VjOvemment  ,,f  (],j,  ppofits  of  the  new  firm  of 

-  MoDouRall  &■  Cowans  to  ;;ist  Iicceni- 

Karnings  equivalent  to  tJ  cents  a  i  her.  iri:>C.  as  certified  by  the  part-: 


cst  Payments  on  Senior  Issue  j 
Amply  Covered  . 


In  1931 — Depreciation  Now| 
Over  50%  Fixed  Assets  | 


.share  on  the  shares  of  Mr, I). ,  nets  of  the  firm  ami  iis  auditors,  fund 


The  oxceptionallv  heavy  sinkin.gi  Toronto  Bureau  The  Financial  Time., 
nd  rhnrge.s  on  the  5  per  ceiil.  Isl  '  Toronto.  —  Although  the  operat- 


&  '  (inirlin-s  I  id  itsiieii  to  froii't- 1 ’•Tiis  amount  covers  a  period  of  ap-  inorigaRP  debenlurc.s  of  Canada  | profit.s  of  C,  .\.  Hurl  (  ompan.v  i 
,  PA,  1,.'^  M  ^  I  Iiroxiniiitoly  Tiinu  Tnonlliii,  rltirins  St.cainsiiip  Linos  Lid..  ;ind  Ihe  fon- ,  wero  soniowhat  i 

tiSOf  .kloiuaii  Ac<ouans  in  j  ^  stock  ♦*xcIiaimo  business  gen-  tiiuiod  low  oarning  power  of  the  coin- j the  inarna,genienl  poinis  , 

riiptry.  are  reported  by  the  holding  ;  orally  wa.s  adversely  affocied  by  fin-  pany  arising  from  unfavorable  ♦hat  expcnsc.s  have  been  so  ad- | 
eompany  in  a.  financial  statement  aneial  conditions.  Vour  directors  transiMjrtation  conditions  of  the  pa.sl  fo  the  rediiceil  volume  and  i 

eoverinc  operations  for  the  period  of  feel  that,  under  prevailing  eoiuli-  four  .tears,  are  reflected  in  the  call-  prices  that  the  eo,si  to  maim-  | 

,’approvimaiely  9  months  from  IJtli  tions,  ibis  re.-ult  i,s  not  uusatisfac-  ing  of  a  general  meetin.g  of  dclien- 1  and  sell,  apin'-  from  fixed  1 

March,  I'hfi;.  to  December  .’Ist,  19:19,  ,  tor, v,”  ,  turehoidors  to  authorize  a  r»-year  |  riverhcad  items,  was  practically  the  i 

Total  revenue  amounted  to  $50,714.:  ‘’In  view  of  the  lowmarkcl  value  w. liver  of  sinking  fund  operations  !  it]  percenta.go  in  19:’.9  a.s  in' 

Including  .$10. .545  from  partiripalioii  ' ef  securities  and  other  properly  on  tlie  f.ssuc.  'J'he  possibility  of  rie- i  The  balance  sheet  reveals  ii.s  I 

in  profits  of  .5IcDoiisall  A-  Cowans  !  throughout  Ihe  last  year,  it  has  hoen  faiill  on  ihe.  Aiiril  Isl  bond  interest  |  PSdfii  strength.  Net  earnings  011  the  | 

under  agreement,  and.  after  expenses  the  poliry  of  jour  directors  to  con-  on  the  t;  per  cent.  1st  and  general  stock  were  equivalent  to 

and  charges  of  $;;9.596.  net  operai- I  serve  the  assets  of  the  eompany  wit  h  niorlgage  bonds  is  indicated  by  the  per  share  as  compared  wiili  I 

ing  revenue  is  shown  at  .$18.1 18,  this  !  a  view  to  realizing  on  them  .it  a  announcement  that  a  .group  of  larger  ;  in  the  previous  year, 

against  certificates  of  indebtedness  tuorr  favorable  time.  Cndcr  these  bondholders  is  arrangiii.g  for  the  ;  dotal  earnings  lor  ilio  period  aflei  ' 
to  the  amount  of  .$4.74P.t9b  oul.^anri- '  eircumstance.s,  and  in  view  of  the  formation  of  a  protective  committee  ;  f't'ducting  nil  expenses  incident  i.i 
ing  and  reserved.  :  eornplications  arising  from  the  dif-  to  represent  holders  of  this  .security.  *tpctttttf>t>s  amounted  to  $420,515  as 

The  statement  deals  exhaustively  ,  ficult  situations  already  referred  lo  The  meeting  of  the  5  per  cent.  1st  I  eompared  with  $552,101  iji  1951.  Ap- ! 
vvith  the  various  foatures  of  holding  I  this  report  which  as  yet  remain  tin-  mortgage  dehentureholders  will  be  |  Pt'>P''iationj5  were  $192.(50,  patents  , 
compauv'.s  affairs,  showing  the  cf- !  .settled,  your  directors  regret  that  iield  in  Montreal  on  March  22nd.  |  $23,979  and  Kodcral  taxes  $24,000,! 

feels  upon  the  financial  position  of  they  have  not  so  far  been  able  to  < dninienting  on  fhc  notice  callin.g  ,  leaving  $179,607  available  for  divi- ' 

the.  further  decline  in  security  lev- '  make  a  distribution  to  creditor-,  the  special  meeting  of  debenture- ■  dends.  Preferred  dividends  absorb-; 

ela  follow  in.g  forinaiioii  of  ^Ic.D.  '  They  fully  realize,  however,  the  de-  holders.  \V.  II.  Coverdalo,  pre.sident  ed  $4,528  .and  common  .$274,191  nee-; 

<  lIolding.s.  A  feature  of  the  b.al- *  slrability  of  making  an  initial  disti  l-  of  Canada  Steamships  Dines,  points  !  essitatiug  the  drawing  011  surplus  ioj 
■ance  sheet  is  the  writing  down  of]  billion  at  as  early  a  date  as  is  com-  out  that  during  Ihe  past  there  years  I  the  extent  of  $98,912.  Previous  sur- j 
amounts  receivable  -balances  due  patible  with  the  Interest  of  the  ere-  sinkin.g  fund  payments  on  this  mort-  plii.s  brought  forward  of  $1,146,911  j 

by  debtors  of  the  brokerage  company  ’  ditors  them.selves  and  constantly  fiagp  have  aggregated  nearly  $1.500,- I  left  profit  and  loss  Italance  at  $1.-1 

—by  $^87,000;  these  sums  being  con- :  have  that  desire  in  mind."  000  or  at  the  rate  of  about  .$500.- i  047,999.  ] 

siderod  a.«  irrecoverable.  Cash  to  — - -  000  per  year,  de.spite  the  fact  that.  Ratio  of  current,  assets  fo  current  ; 

-.he  value  of  .$102,000  has  been  re-  1  117  1  /If  lIHilC  owing  to  the  general  luisiness  de- !  liabilities  is  improved  to  eight  to  ont  ' 

ceivcij  in  sati.'faction  of  debts  and  III  I  Awfl  I  I  pression  the  company’s  annual  gross  ]  from  seven  to  one  and  the  balance; 

■$6,000  of  debts  settlc'd  bj'  transfer  of  ,  V  1  1x1  "Til  vliiillTILT  ■  i.evenuo  suffered  a  decline  from  !  sheet  reveals  (he  eiistomary  strength  ; 

securities.  Ha  lance  of  debt  .still  due  1  n*  |\  A  P  If  AI  $17,500,000  in  1928  to  .$8,500,000  in  ;  in  other  directions.  Casli  is  incrcas- ; 

i.s  shown  at  .$4. 549. 529,  Surplus.  Mpll  m  I  Hill  1932.  or  over  fifty  per  cent.  ;  ed  from  $504,242  to  $522,496  and 

w'hieli  was  shown  at  $2,031,152  at;  lilvl/*  1*  V»  Pndcr  these  circumstances  Ihe  1  marketable  securities  arc  up  from; 

rite  time  of  the  formation  of  the  hol.l-  ;  — . .  ■  _  conip.nny  found  itself  unable  to  meet  '$16,915  to  $45,410.  Inventories  are  ; 

ing  company,  has  been  reduced  to ,  Federal!  Government’s  Petitions  its  entire  ranking  fund  requirements ;  lower,  $662,413  compared  with  $747,-; 


— hy  $687,000;  these  stuns  being  con- ;  have  that  desire  in  mind.' 

siderod  a.«  Irrecoverable.  Cash  to  — - - 

-.he  value  of  $102,000  has  been  re-  a'T'T  1 117  1  Af  1  IMP 
ceived  in  sali.^'raction  of  debts  and  ||||AWA  ||  /|IIW|\ 

$6,000  of  debts  settled  by  transfer  of  ,  V  1  1x1  TTfl  VUOtlllU 
■-ccurifics.  Ha  lance  of  debt  .still  due  ]  ••  O  A  If  AI  AIMA 

s  shown  at  $4,540,329  Surplus. '  MaII  ^  I  Hill  IlIJMIj 

w'hieh  was  shown  at  $2,031,152  at;  W  V.  llVlit/IllVI 

rite  time  of  the  formation  of  the  hol.l-  ;  — . .  .  ■ 


For  Preferred  Treatment  of 
Tax  Claim 


$1,317,064  p  Preferred  Treatment  of  '  or  to  continue  such  pay- ■  864  and  accounts  receivable  arc  ^ 

The  annual  report  is  accompauied  ,  nicnts  during  the  current  year,  but  ]  slightly  greater  $265,298,  compared  j 

by  a  notice  calling  the  annual  gen- j  Claim  if  js  abundantly  able  lo  continue  to  !  v/ith  $258,333.  Current  liabilities; 

era!  meeting  of  shareholders  of  -  -  !  pay  the  Interest  on  its  5  per  cent.  !  arc  reduced  from  $211,118  to  $180.-1 

McD.  it  C.  Holdings  Ltd.,  which  -will  I  ;)Ctition  was  presented  to  the  consolidated  first  mortgage.  ,711  and  -working  capital  is  $1,311,- 

he  held  iu  the  \Vind.sor  Hotel,  M^^  t^c  past :  Mny  I’nv  .\t.  Prior  Dale.  !  iiOo.  , 

rra),  on  Afarrh  bth,  at  Tl.oO  a.ni.  '  /  L  ^  »  iv  .,u  -*4.  $  '  l>eprcciatio»n  reserve  is  now  $2,- 

III  submitting  the  annual  report,  j ♦’>'  AttorncyGencral  for  Ihc  resolution  to  he  siibmittcd  addition  of  $102,-1 

^■*re.sidcnt  H.  H.  Stevenson  says,  in  ;  Canada,  acting  for  the  of  , ^  i  730  in  the  year  coniparr.s  w  ith  $188.-; 

pai’t:  -  .  '  'National  Revenue  tor  the  rocogni- 1  ^  ,;;>Xk.;g  Dep,!eciation  reserve! 

-Ai  the  lime  that  the  scheme_  of  government  as  a  nr.ri„H  ^  T..  "I  f.  more  than  50%  of  the  $4,144,126  ; 


real,  on  .March  6th.  at  11.30  a.m.  ,  aangrupicy  coui  1  mu -uh  ^  . .  , 

III  submitting  the  annual  report.  1  wt-ek  by  the.  AttorncyGencral  for  1  ho  resolution  to  he  submitted 

^■*re.sidcnt  H.  H.  Stevenson  says,  in  '  Canada,  acting  far  the  Department  of  ^  iiieotlng  meets  the  above  s'ft'a- ;  7;-^  io^  ..j 

..iri  '  ‘  *’>’  providing  for  a  moratorium  ;  ini, 

pajt  .  -  National  Revenue  tor  the  rocogni- ;  j.  cinking  fund  n.avments  for  a  I 

-At  the  lime  that  the  scheme  of  _ _ ,  government  as  f.  more  that 


eom-nV  waQ  nrono«eri  of  federal  government  as  a  period  of  five  vears,  n; 

at  w  preferred  creditor  of  McDougall  &  ,  of  Augu.st.  1937.  or  such 


qi^^aSs  S;  sf2;rR?^\-?rm?i;'an  1  af  ^8^  hS  been 

houn,,*  ,,„d  „n.r.,l  6  p.r  .'om. ; g  ™  »  ’lo,,  pi", 

sequently  securities  might  he  cx-  was  yen  ten  days  in  which  to  le-^  gold  bonds,  senes  A  J  with  $4,111,029  in  i931. 

peeled  to  appreciate  within  a  reason- 1  P*>  in  writing.  The  re.sumption  of  s.nking  fund  ;  j<pefprred  stock  now  amounts  to 

.ihie  period,  so  that  they  could  be'  The  holding  company  was  formed  payments  on  August  l,v.  93.,  a  |  p^jv  ifii  400  par  value  the  balance 
-ealized  ,ai  sati.sfactory  prices.  Up  '  after  the  bankruptcy  of  the  st-yek  amount  of  $3.o0, POO  annu<,lly  will  ’ 

to  the  present  lime,  the  expectations,  brokers'  firm  last  year  and  the  provide  for  the  retirement  of  all  out-  o;  ,0  cSon  of  w  ieh  there  are 
.as  regard.s  the  trend  in  the  m.-'rket  j  ftovernment's  outstanding:  The 


imely,  15th 
prior  date 


iat  which  the  fixed  assets  are  carried  1 
i  in  fhc  balance  sheet.  Patents  arc! 


s,  i/ui.,  lor  me  siuu  .as  ine  company  may  Oo  in  a  pi  si- ;  '  ”17,  7  »-.  oon 

representing  hack  ii„ii  to  make  any  p.ayracnts  for  in- i 

flm  bankrupt  hrok-  terest  or  sinking  fund  nn  its  first  i  "  down  from  $.  2,.'^,-,.5.  As  for- 

Cnidi.ur  conimanv  anH  -on.  mcrly,  goodwill  IS  earned  at  $1.00. 


peeled  tu  appreciate  within  a  reason-!  Ply  in  writing.  '  The  re.sumption  of  sinking  fund 

.able  period  <=o  that  thev  could  be]  The  holding  company  was  formed  payments  on  August  l,i.  193.,  in 
•ealized  :ai  satisfactorv  prices  Up  nfter  the  bankruptcy  of  the  stock  amount  of  $3.50,000  annu<illy  w  ill 
to  the  i)'-e.scnt  time  the  expectations  ;  brokers'  firm  last  year  and  the  provide  for  the  retirement  of  all  out- 
as  re-ard.s  the  trend  in  the  m.-’rket !  Rovernment.'s  claim  was  first  pre- .  st.anding  5  per  cent,  hond.s  or  stock 


bankrupt  firm.  On  the  other  liand,  ■  for  the  full  amount.  ;  1  ay  menis  out  nr  earnings 

your  company,  as  successor  to  the  j  - -  reason  that  the  gram 

trustee  of  the  personal  estates  nf — -  s  xim  , 

the  partner.^  of  the  bankrupt  firnr,  1 1^C|  yIM  A  |  IIk  PI  Anil  , tiegligihlH  for  th 

has  claims  in  this  connection  total- ]  IVCiL  f  lllxl  1  vFIl  I  Ijilll  I  /'f  'bn  season  of  navigat 

ling  a  rnn$ulerable  amount.  This  *  rr  /S  I  ni 1 

i  situation  is  further  complicated  he-  AIHiw  A  I  I  APAl  11  V 

cause  these  clainis  cannot  be  offset  i  llvTf  xs  1  vxil  xHvll  1  December  31.  1932.  and  n 

and  by  the  further  fact  that  there  ;  _  sinking  fund  paj-ments  w 

wouid  appear  to  have  hern  given,  by  ,  60  Hands  To  Take,  Has  Heav.v  Keqnlreni 

the  partners,  various  guarantees,  the  ,  _  ,  lOII  R  U  .As  the  company  has  1 

vali'Iity  of  which,  and  any  eventual!  A-are  or  rvusn  i  quireroents  for  interest  or 

claim  in  respect  of  w  hich,  your  i  Orders  and  general  mortgage  6 

directors  have  not  as  yet  been  able'  -  bonds  and  for  sinkin.g  fnm 

to  determine  or  estimate.  Until  the'  ,  f  result  of  the  en-  o"  its  •">  consolidated  f 

rights  of  the  respective  parties  have  i  ,  .gage  before  the  openin.g  t 

been  definitely  determined,  it  Is  im- j  thusiastic  reception  of  tut  new  iq;},;,  ;,u,| 

possible  to  estimate  the  value  of  j  Kelvinator  of  Canada  model.s  now  ;  ijjjs  b.ink  loans  oiitstandin 


Care  of  t933  Rush 
Orders 

Ion. —  ..\s  f  result  of  the  en- 


reason  that  the  grain  movement  j '''w  point.  Investments  arc  shown 
ceased  abruptly  on  October  9th  anii^'  loss  than  present  market  luices. 
remained  tiegligihlH  for  the  balance  i  ‘‘Having  in  mind  that  many  of  the  | 
of  the  season  of  navigation,  with  i  f«t9Pan>  's  '•*’22  shareholders  are  de- , 
the  result  that  hut  $200,000  of  this  j  P^tident  upon  income  from  their  in- j 
loan  could  ho  repaid  to  date  of  1  vestment.^,  the  policy  of  the  dlrec- 1 
December  31.  1932.  and  no  further  1  tors  has  hern  to  maintain  a  steady; 
sinking  fund  pav-ments  were  made.  |  fii^te  of  dividend  on  a  conscrvalive 
Has  Heav.v  Kortiilrements.  I  ‘be  five  years  192.5  to  , 

,  ,,  .  .  1929  incltisivc.  more  than  $600,000 

As  the  company  has  heavy  le- ;  (q  surplus  account,  while 

quireroents  for  interest  on  its  first  j  jjyjjpjKjg  j-pujainerl 


and  general  rnmigage  6  1.1 


at  $3.00  per  annum.  In  view,  how- 


hondsand  for  sinkiiyg  fund  P-iymont ;  increasing  severity  of! 

on  Its  5  p.c.  consolidalcd  lirst  mort-j,^,^  depression  the  quarterly  r.ate  ! 
.gage  hetorc  the  openuig  of  n;.viga-|^^.^,.  ,.,.duced  in  .luly.  1932,  to  60c.. 
tini)  on  M.iy  1,  l.t,,.,  ,iud  as  it  now  With  business  still  at: 


low  ebb  and  the  outlook  uncertain,  j 


company's  balance  sheet.  Youf  di-  Approximately  60  men  h.avc  been  therefore,  been  called  for  Canadian  cheques  will  be  sent  to  all  j 

.  rectors  and  the  other  parties  con-  the  purpose  of  securing  a  modifica-  Shareholders  whether  icsident  in  , 

eerned  have  already  negotiated  with  •  business  tha  has  followed  the  ^n ^hc  “inking  fund  provisions  liU'tcd  States.  Canada  or  elsewhere. '  j 
•a  view  to  settling  the  matter  .mj.  !  presentation  of  the  new  models  to  indentures  sexu^  - — -  ! 

eably,  and  your  directors  are  hope-  j  “hi  “be  (:|iu.k,vtTtte'o“’ ^  ^^'eral  of  the  largest  holders  of  the  Canadian  Branches  English  . 

ful  that  these  negotiations  will  uiti- 1  'he.se  men  will  be  employed  -‘'tP'"'- !  yomnany-s  c  per  cent  bonds  arc  ar-  f'i  .  •  •  x*  ' 

I  mateiy  result  in  a  con.siderable  I for  a  considerable  time  lo  catch  ^  ^P^  ^  Electric  Companies  Merge 

'equity  accruing  for  the  benefit  of  1  "P  ''^th  the  01  dors  already  on  hand,  representative  of  - ,  ^  ! 

your  company,  unless  there  i.s  a  fur- j ''-nd  Kelvinator  olieials  leel  that  the  holders  of  that  issue,  to  the  Announcement  was  made  during; 

ther  substantial  decline  in  values !  Present  hank  of  orders  is  only  an  co-operative  action  may  the  past  week  of  the  consummation; 

'  generally.  {indication  of  a  lar.ge  and  steady ,  taken  in  the  interest  of  the  vari-  of  a  merger  of  the  Canadian  husi- 

"TCo  reserve  is  shown  on  the  com- 1 ''ohitne  that  will  follow  wlien  the  parties  concerned.  ness  of  4  leading  English  electrical 

••  pany's  statement  in  respect,  of  a  claim  I  DO"'  models  are  made  available  to  companj’,  it  is  stated,  has  re-  companies  operating  in  the  Domi-  ; 

filed  -with  the  trustee  of  the  bank- !  the  buying  'public  this  week.  diiced  its  operating  costs  to  a  mini-  nion,  the  I.a-ncashire  Dynamo  and  i 

i  rupt  estate  by  the  Dominion  C'rovern- ]  mum  and  with  the  co-operation  of  Crypto  Co.  of  Canada  Ltd..  Bruce  | 

ment  for  an  amount  of  some  $96,000.;  Hiirwinl  riaimK  Ricrhl  tn  the  holders  of  this  company's  seen-  Peebles  (Canada)  Ltd.,  Harland  Bn-  j 

!  In  respect  of  taxes  alleged  to  be  *^upom  ^launs  ixigni  10  vities  C.anada  Steamship  T,incs,  Dim-  gineering  Co.  of  Canada  Ltd.,  and 

'  due.  After  an  investigation  of  Ihe  Sole  Use  of  “Cellophane” ,  iled!  Is  in  a  position  to  t.ake  advan-  Crompton  Parkinson  (Canada)  Ltd.  | 

facts,  and  in  accordance  with  the  j  _  tage  of  any  inipvovenient  in  business  Tlio  organization  formed  as  a  mer- ^ 

i  advied  of  the  company's  solicitor.s.  ■  Coiinnhanp  Cnn,  'conditions  to  the  benefits  of  the  ger  of  thesa  four  businesses  will  op- 

,  the  claim  was  formally  disallowed  |  ' Du  Pont  (  cllophane  securities.  rate  under  the  name  of  United  Elec-; 

'  bv  vour  company.  The  delav.  how-  _  trical  Engineers.  Limited,  with  head 


Dupont  Claims  Right  to 
Sole  Use  of  “Cellophane 


The  Du  Pont  Ccllorihane 
pany,  Inc.,  recently-  filed  suil 


Ricrhl-  to  the  holders  of  this  company's  seen- j  Peebles  (Canada)  Ltd.,  Harland  Bn- | 
w  ^  Canada  Steamship  T,incs,  Lim-  gineering  Co.  of  Canada  Ltd.,  and 
Cellophane  ,  tied,  is  in  a  position  to  take  advan-  Crompton  Parkinson  (Canada)  Ltd.  | 
'  tage  of  any  inipvovenient  in  business  Tlio  organization  formed  as  a  mer-  ' 
loehane  Com- '  eonditioiis  to  the  benefits  of  the  ger  of  thesa  four  businesses  wMl  lop- I 
iU^d  suit  in  the  :  holders  of  its  securities.  w.";  I 


ever,  for  filing  a'contestation  has  not  i  Distnict  Court  for  the 

expired.  A  claim  from  the  Province  ;  ^D‘*.‘bern^  District  I'f  New 


of  Quebec,  of  a  somewhat  similar 
character,  and  for  an  almost  similar 
amount,  was  also  disallowed  hy  your 


Southern  District  of  .New  York '  Assoc.  Breweries  Acquires 
agaisnt  S.  H.  Kros.s,  Incorporated.'  ni  .  * 

Chain  Store  Morchnnt.s  of  New  York  rlWltS  in  IVlOniana  Ola 
(.'ity  and  elsewliere,  and  also  filed 


director.'',  aeting  under  the  advice  of  |  'd  -the  Lnited  States  Di.strict 
their  solieitors.  No  contestation !  t^irt  for  tne  Eastern  District  of 
having  been  filed  within  the  delay ;  New  York  agaiu.^t  Maxed  I’roducts 


_ _ _  trical  Engineers.  Limited,  with  head  j 

D  '  A office  in,  Montreal,  and  a  branch  in 

lssoc.  Breweries  Acquires  j  Toronto.  ! 

Plants  in  Montana  State!  D  eonlinuc  the  manufacture; 

_  I  of  f:euer&l  electrical  equipment  and 

.  .  .  ,  „  •„  , :  machinerv  previously  carried  on  in  | 

Calgary —Associated  siibscribing  finn,i.  ; 


preiscriDed  by  law,  tnis  claim  .qoes  ; ' '.'■1  ih’iw.  1  .i.  >>i  m  ■  niisiucsh  m  i-ii''  j  “”1110  nb.sorhcd  liy  the  new  niisiness. 

nor.  appear  as  a  liability  on  the  com- | -New-  York,  alleging  that  those  con-;  soon  as  legal  restriction.s  arc  United  Eleclrieal  Engineers  will  ; 
pa ny's  statement.  !  cerns  had  sold  a.s  ‘‘Cellophane”  pro- j  moved.  Two  plants  have  been  pur-l],^  position  to  carry  a  wider  ! 

"Before  (iroceeding  to  a  detailed  1  ducts  not  made  by  the  Du  Pont  Cel- !  chased  at  Great  Eall.n.  .Montana,  j..^ogo  of  stocks  on  the  Canadian 
.'inalysi.s  of  the  vriricu.s  a.ssets  owned  lophano  Company.  The  complaint  j  laiown  .as  tlie  Anieriean  and  the;  „  jieretofove.  it  will  be  i 

l)v  your  company,  it  appears  desir- ;  states  that  since  tlie  introduction  ofiyiontana.  Emil  (5.  S'ick,  .general ,  better  service,  and  I 

.able  to  refer  to  two  items  appearing  !  cellulose  filui  into  tlie  I.’nitwl  States, !  manager,  states  that  the  pianis.  ;jp  consolidation  of  their  in-] 

in  Ihe  surplus  account  and  in  the  i  the  Du  Pont  Cellophane  Company ;  now  being  re-f.onditioned,  will  .serve  |  tcre.sts  the  several  firm.s  feel  that  1 
.staternenf  of  operating  revenue  and  |  and  its  predecessors  have  had  the;  a.  largo  section  of  the  northwest,  i  I’aiiailian  trade  will  I'euoflt  by 
cUarges.  The  first  of  these  is  the  ;  exclusive  right  to  the  word  "Cello- 1  Tho  American  eompany  huiidiiig  w  il  i  jn^pj-oved  merchandising  and  ser- I 

.amount  of  $140,329  by  which  your  |  pbane”  as  a  trade  mark  for  tlii.s;be  used  'for  brew  ing,  storing  andl^  jco  facilities.  , 

company's  net  assets  have  increased  .  product.  These  suits  have  been  in- !  bottling  while  the  Montana  com- 1  Th,,  ranse  of  products  will  iii- 
as  a  result  of  settlements  effected  ;  stituted  for  the  purpose  of  main- j  pany  plant  will  he  use(l  for  thp|ciudc  niotoi  s.  transformers,  switch- 
with  relatives  of  the  partners  of  the  I  tain'in?  the  exclusive  right  o,”  the;  malting  process,  tVhiile  the  rdantfljjng  equipment,  electrical  instru- ' 
former  firm  of  McDougall  &■.  Cow- ;  Du  Pont  Cellophane  Company  in  its  will  require  considerable  repair : menis,  and  various  types  of  ma- 

ans.  Prior  to  the  incorporation  of  I  trade  mark  “CelloThane’'  and  to  w  ork  the  outlay  w  ill  not  be  iicavy  |  ehiniery.  The  Tiariand  f'ompauy  | 

your  company,  by  resolution  of  the  '  prevent  the -use  of  such  trade  mark  ^as  the  walls  and  smokestaclis  arejiia.s  in' Hie  past  supplied  niiich  ma- ] 

inspectors,  the  trustee  had  been  in- ;  upon  similar  material  manufactured  intact,  and  sound.  I  chiuery  to  pAper  milis.  a-s  it  owns 

structed  to  examine  each  of  the  part-  by  its  competitors.  Brewing  equipment  will  lie  moved:  the  patent  on  ,i  drive  specially 

-ners  in  accorda-nce  with  the  provi-  "Cellophane''  is  manufactured  in  from  Canada  for  the  most  part,  the] adapted  to  paper  plants.  The  new-! 
sions  contained  in  the  Bankruptcy  Canada  hy  Canadian  Indu.stries  installation  licing  under  direction  of ] organizai ion  will  i(.«e  the  offices 
Act.  The  examinations  were  con-  Limited,  under  special  arrange-  George  Schraiibstadfcr  of  Oklahoma  |  aiul  servier  siiop  of  the  Lancashire 

d'$ctid  on  the  trustee’s  behalf  by  ments  with  Ilie  Du  Pont  Cellophane  (.'ity.  'formerly  of  the  Auheuscr- j  rtynamo  and  irypti.i  Companj  in! 

(Jeorge  A.  Campbell,  K.C,,  and  the  Company.  Busch  Company.  Montreal.  I* 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

THE  (»0DYEAR  TIRE  AND  RUBBER  COMPANY 

OF  CANADA,  LIMITED 

■Nrw  Toronto  Ffijniar^r  lOlh.  t93,l 

To  IhF  9harf1ioI<lpr<* 

^o»r  PojfffI  of  lHrprffir%  Milwiitu  «  f  on*oUdn<Ofl  rsoloo*'i»  nf  Iho  rtOODVf/AR  TIRF  A*  HI  nniCU  rOMP.WV 

OF  C  .yVAI>,>.  riMITl'iO,  jinrt  H**  MitYMldiiRi'.v  r(>rfifird  b.v  your  Auditor**,  uliiuh  jxrln  forth  Ihr  of  thr 

o|iwafioiis  li*r  tlir  .>rur  rfidrd  l>ropiiib«r  3lsf.  Ifl.’],  and  lb«»  fiiiatti'i:il  iiovilum  of  Ibr  foiiildnfd  ron»piinlf**. 

'Flip  f'onibinpd  profit**  from  flit*  oprrntion^  fop  Ibr  Hnioiint  lo  SI 10  iiftrrr  drdiirlip;  pro^l«‘ioni« 

for  Inronip  j'lid  r.ll  oilier  hut  h♦•forr  proridint;  ft»r  dppnTlution.  .Notn it liKtandiiie  tlir  rrdurrd  voliimr  of  prodlir 

ti«*n.  a  'rc*<mr  hit's  ticrii  nrf  asidr  for  thr  full  nuioimt  (»f  fluprrx'hitiou  nt  rat<»**  equal  to  those  ii'^ed  In  pre^ioii^  .venro. 
inrhtdin^  the  peak  .rears  «*f  Ih*'*  to  IfICh;  mi  this  h;tsi,s  thf*re  hits  been  dediieted  from  the  {imoiiat  of  the  emnblued  profits 
as  menUoMcd  al^ote,  a  resene  of  $715,^00.1.1  for  dt  iireciatiun  on  hiiildinv*)  nntl  equipiiieiit,  feu\in);  a  hiilunee  of  profits  of 
I7,7h».(»7. 

The  neetYmuInted  reserte  for  depreelatioa  Is  now  Mo.OB'i. 070,07  and  Is  equivalent  to  over  of  tlie  total  investment 

in  hiiildincs  arid  plants.  The  mnnafnHurinK  ef|uipmrnt  of  tin*  itthher  plants,  (vvliteh  eonstitntes  7o^V  of  the  total  invest¬ 
ment  in  equipment  of  iiff  oompJtoies)  stamN  on  .vour  hooks  nt  i\  n»*t  value  of  'i'J' ;  of  eoirt  laeludinff  iiislHlIation.  Inwofnr 
as  the  fimineial  positirm  of  .vour  t  omp:).n.v  is  ufineenod.  it  was  fmisider*'d  immaterial,  at  this  time,  whethor  any  e\ees- 
sive  provision  for  depriMualion  in  were  reflected  Li  na  iiM'iease  in  the  aeriimutated  reserve  or  in  the  Ktirpliis  aerount. 

.All  had  and  doiibtful  neeounts  have  been  written  off  as  iisiml  and  n  reserve  of  $80410.71  is  earried  forward  tvhleh 
is  eon-id^red  adt‘qu;ite.  l>iv<‘nfories  of  finished  proiluet.  eoods  In  process,  raw  miiterials  on  hand  and  on  romniitiuent 
have  been  written  down  to  tli**  basis  of  cost  or  market,  whichever  was  the  lower  as  of  Itreenvher  1035?.  In  addition. 


Tfie  decrease  in  tlie  net  profits  for  the  year  10,32  as  cnmp.ared  willi  l*UI,  when  they  nmoiiiited  to  .fl.f.^O.OI  |..>2.  after 
pi'ovidim;  for  depreciation,  was  <‘aused  by  several  factors:.. 

Severe  fhu'tiiatioa  in  market  prices  «>r  crude  mutrrinis  diiriac  the  fiscal  .vear.. 

Hcditclion  in  export  business. 

Hpthi<*fion  In  domestii'  business. 

Increased  unit  costs  ns  n  result  of  redneed  |>rodt»etion. 

Illch  premium  on  1  nited  States  funds  re(|iiire<t  for  |uirrli.i.ses. 

Increased  demand  for  lower  priced  tires. 

Heavier  credit  losses. 

Increased  taxation. 

Dtiritic:  the  fiscal  y<Mir  rithher  dceiensfMl  tV.'r.  froYu  the  Itish.  f  oHnn  decreased  from  per  pound  to  he  per 

tiound.  a  dt'crcase  of  over  . 

Tlie  t  nnndi.*vTt  Ihihher  Industry,  for  the  culmida'i  year  vhovred  :»  reduction  of  I.V,;  in  export  business  as 

compared  wffli  the  sales  of  (he  previous  year.  \our  tompaiiy  heinjc  a  lar;re  exporter  of  rubber  products  wjis  adversely 
nff»*ctcd  hy  these  decreases.  'Mm*  causes  of  the  dexrease  in  export  business  were  mainly  inadequate  exeliaiige  facilities, 
depression  of  cnrinicy  in  foreiun  nmntries,  hiy^li  tariffs  and  hoyeotts. 

If  vve  had  dealt  vvifli  otir  annual  adjustment  of  inventories  in  respect  of  forelffn  hiisiness  on  Ihe  same  basis  as  la 
Uie  previous  years,  4»ur  total  profits  before  depreeiatioii  vvonld  have  been  $l,i;»*?,:ill.l>!).  and  our  net  profits  SlKhl.llO.tiR 
iiistiMid  of  $7l7,7r.2.t*7,  sis  shown  oil  the  attached  Hah:nv*e  .''heel. 

<  ompared  with  13.31,  the  t'aiiadinn  Utihher  Industry  sliovved  a  decline  of  21'^%  In  unit  sales  of  tires  to  the  domestic 
trade,  and  other  lines  of  rubber  products  have  sliown  a  similar  decrease.  However,  your  f'ompanv  has  more  than  main¬ 
tained  its  relative  position  in  the  iudiiskry  and  lias.  In  fact,  slightly  im  reased  Its  share  of  the  avniialde  dmiiestie  business. 

\our  (  ompany  Is  a  large  supplier  •►f  fires  to  car  manufnctni-ei'H.  ’riie  car  aud  truck  priHluctiun  in  t  anadti  for 
IJt.j?  ns  compared  vvith  1331  shows  h  marked  reduction,  as  iiidieuted  hy  the  following;  figures:— .  .. 


As  a  result  of  these  factors  your  production  of  ruhher  products  In  13.32  was  oonsiderahty  drereased.  This  resulted 
in  n  cfuriespondinK  IneiTase  In  unit  costs. 

The  discount  on  the  t'anndian  dollar  which  for  the  year  lO.'l??  averased  ns  compared  with  the  nvemge  fx»r 

13.31,  Is  a  direct  ndditi«va  to  cost  of  productiim  ami  in  proportion  reduces  your  net  profits  for  the  ye«tr. 

Ovvina  lo  the  decreased  purehasln:X  power  of  the  pnhlie.  there  was  an  inerease  in  demirnd  for  lower  priced  fire*,  n 
larger  market  for  se<on<l  h.tiid  or  used  fires  and  nm-re  old  tires  were  repaired  than  there  would  have  been  under  normal 
conditions.  All  of  these  fartor.s  had  the  effect  of  rediK'Ins  both  the  d«dlar  viitd  unit  volume  of  sale*. 

A*  to  credit  losses,  when  either  individual  or  collective  Incomes  decrease,  so  piirehnsinff  power  decline*,  parments 

become  slower  and  insolvency  Inerejysri^.  Tlirse  condllWHis  affected  the  nibher  industry  in  about  the  same  ratio  a*  they 
have  affected  olher.hitsineswe*. 

Durinsr  the  past  year  new  faxes  have  been  Imposed  and  other  taxes  have  increased.  In  April  last  the  rate  of  sales 
tnv  was  Increased  from  fo  dr'r  and  Ihe  excise  l$ix  on  all  imporlatlon*  was  Increased  from  K,;,  to  In  the  Province 

of  Ontario  the  Corporations*  ta\  was  extended  lo  ineliide  a  revenue  tux  in  addition  fo  Ihe  (u\  on  capital.  Miuiiclpal 
fiix'cs  li:vve  als(0  been  Increased. 

The  total  amount  of  taxes  paid  hy  your  Company  for  the  year  1332,  rv<lii*ive  of  T'ederal  Income  tnt  nnd  duties 
paid  on  imported  maleriHls.  ha*  been  Increased  over  35';  ,  notuithstandiiiK  that  the  Ruhher  Industry  show*  a  decrease 
in  dollar  sales  of  approximately  .33'%,  as  compared  vvtili  tho*e  of  1031. 

Ry  reforeiiee  to  the  Halance  Sheet  It  will  be  seen  that  the  cash  on  hand  amounted  to  $dMI..54t.tM  and  that  the 
current  assets  Inrlude  $>,873,188.37  In  call  lojins  and  Cfovernment  Ronds.  These  Imnd*.  whieli  Include  a  larjfe  pereentnee 

of  Caimdian  Cjoveniuient  Pumds,  have  been  written  down  lo  markets  a*  of  l>eeemher  3l*t,  in  aecordunee  with  our  usual 

praetiee. 

The  total  eiiiTent  assets  amount  to  $IO..T{7.32t».(52  compared  vrith  current  liahiliftes  (inelttdinc  nmple  reserves  for 
Income  and  other  laves)  agrerctrnfin/;  only  $27d,073.<»0  represetdini:  accounts  not  yet  due  for  payment,  or  a  ratio  of  37  to 
1  as  compared  with  the  ratio  of  25  to  f  n  year  aifo.  t  ash  <»n  hand  alone  Is  approximately  tvvo  and  one-lmlf  time*  the 
total  current  liahtlifics.  notwithstanding:  (hat  we  have  reduced  our  cash  and  reserve*  bv  a  preiuivmeiit  of  I'ederul  Income 
Taxes  to  the  amount  of  .$11,028.32. 

Peonouvles  In  flic  cost  of  distrihution  nnd  in  operations  have  been  made  throughout  the  year.  The  effect  of  three 
economies  will  he  more  apparent  in  your  statement  for  1333. 

The  working  oapifal  of  the  Compniiy  vvu*  increased  diirinc  (he  year  hr  $77.(M)«  34  after  payinc  both  Preferred  nnd 
C  onvmnn  dividends  acirrosafinc:  $l.ir»2,833..53.  rettring  Ronds  of  t.oodyeur  Cotton  C'o.  of  Canada.*  lamited.  In  neeordanre 
with  the  sinking  fund  requirement*,  redeeming  $85.000  03  of  |•ref^rred  stock  of  the  Rubber  Companv  and  providing 
fveeessar.v  additions  to  plant  and  equipment  of  .$131,785.03. 

A*  above  stated.  Prefened  dividends  at  the  role  of  ".%■  per  annum  amounting  to  $533,743..V>  were  disbursed  nnd  In 
addition  divideiuK  at  the  rate  of  $.5-00  per  share  per  annum,  amounting  to  $013,150,00,  were  paid  to  the  Common  share¬ 
holders,  In  as  imu'h  as  the  Mirphis  earriful  forward  this  year  amount*  lo  $7,2.30.421.38.  It  i»  apparent  llial  the  pavuienl 
•if  (best*  dividends  was  Hilly  justified.  \ 

The  year  13.32  has  brought  to  all  Induotrirs  and  fineneial  institution*  a  greater  than  ordlnarr  burden:  falling  price* 
to  even  lower  than  cost  hare  lessened  im*ome  and  depleted  capital.  5Ve  may  he  prone  to  Ihe  Idea  that  the  IndiiMtries  In 
which  vve  personally  are  engaged  lune  had  the  greatest  burden  hut  tlii*  Is  not  always  true.  I  think  it  doe*  not  apply  fo 
the  Caiuidian  Ruhher  Industry. 

We  commend  the  f  anadinn  Industry  for  the  just,  *nne  and  sfahiliring  hasU  on  which  It  has  operated.  This  mav 
be  better  appreci.nted  when  you  compare  Ihe  Rubber  Industry  of  C  anada  with  thnt  of  most  all  other  eountHe*.  It  ha* 
hpen  oiir  nim  over  a  penod  of  ye:irs  to  deal  fairly  vvHh  the  puhli'*.  our  shareholder*,  the  tiovemmepfs  and  with  those 
engaged  In  th«  industry.  It  does  not  take  mmli  inlelllgenee  lo  tear  dovm  an  industry,  hut  It  takes  cairful  thought  and 
I'onfiniioiis  effort  to  build  an  industr.r. 

rslahlished  imlustries  are  a  .Nalional  a*srt  nnd.  therefore.  pR  people*  and  OoTernment*  should  preserve  and  foster 
these  a*sc1*. 

On  hehnJf  of  the  Hoard, 

C.  H.  CARMALK. 

President  and  Oenrral  jfanager. 

THE  GOODYEAR  TIRE  &  RUBBER  COMPANY  OF  CANADA,  LIMITED 
and  SUBSIDIARY  COMPANIES 

CONSOLIDATED,  BALANCE  SHEET,  DECEMBER  31,  1932 

AN-SE’I.S  I  lABILl'ITE.S 

f  t  RRF.NT  AND  «ORK|NC,  ASSETS:  «  I.RRENT  I  t ABII  ITIE.S: 

(-;arh  $  t.84.M4,O.S  « liirrpnt  scroui.t.  pavabtp  }  It.X.T.JI  .47 

<  :»ll  Ingns,  and  Lovern-  Rpvrrvc  tor  lin  nine  and  other  laie»  77..M2.1.t 

Ter  “  V»7,M8A.t7  RE.SERVE.S  .  “  * 


--  . -  $  b.JSX.n.M 

.Nrrount*  recelrahte  Vl,400,S71..S-2 
I.e»»  Rcser.e  (or 
had  and  doubtful  • 

acrounts  SO, 449. 74 

-  l,.tB(».12l.7fl 

Inrenrorle*  at  rost  or 
market,  ahlrhevcr  f« 
lower : 

rtnished  liood*  .  .  $1.0®I,447,70 

foiod!.  tn  proce.. .  14.^.277  14 

Raw-  maferiitia  and 
supplies.  .,  1 ,1f)2,94fi.07 

-  2.39t».772  39 

$t0,.4il7,<»26.02 

M  ISCEt.L ANEOl'S  I.VVESTMf-.NTS: 

Slocks  and  botids  .  1 2.1, .58*1. 42 

REAL  ESTATE.  BlHI.DINf.S, 

PLANT,  MACHINERY  AM* 

EOCIPMENT: . l2.277..1.'S.7ii 

DEFERRED  CHARGES  TO 
OPERATION.S: 

In*itrnncc,  lajes  and  rent*  paid  Itt 
advance .  3fi,8.tl.74 


I  lABILl'ITE.S 

CI.RRE.N’T  It  ABILITIES: 

( iiirrenr  ari'oiinti.  pavablr  }  194,7.11,47 

Revrrrr  for  lilt  nine  and  tidier  (airv  77..Mi;H 

reserves  .  ~ 

I’ttr  denrortal (on  ,»f  bitlldlnCe,  plant, 

marhbicrj  and  ouiilpinent  V  .9.9»2,079.07 

Enr  raw  niairrlal  cpinniiimenls .  R.'.HR.Rt 

SIX  PER  first  mortgage 

SINKING  Mi.ND  GOLD  PONDS  DEE 
SEPTEMBER  I.  I':4').  OF  THE  GOnp- 
YFAR  tlO'ITON  »;<).  OF  CANADA 
I  IMITED; 

Authorized  and  Isaiird  .  ..  %  2,nnii.'i09.(Mj 

Redrciued .  .  .  .  $100,9(10,09 

In  tTea.iur,v  .  .A48..A90,n«  I, O’. ,990.09 

C  APIT  AL  STOCK  :  7 

Seven  per  cent,  fliitnuladvc  Preferred 
SfOi'k  : 

Authorized  19.9.000  ohareii  of 

Jton.oorach . .  }|O,.^00,qOO.0O 


Ittyued  and  fully  paid 
70. 49fi  shares  of  $100  00  each 
Less  -  Redeemed  0,890  shares,  . 

Common  Stock ; 

-Authorized  14.A,.$.40  shares  of 
no  par  value  of  which  128,630 

shares  have  been  Issued . 

Capital  Surplus . 


*  7,949,800.00 
689,000.00 


1 38.6.40.00 
463,068.00 


SL'RPLtS: 

Balance  as  of  January  1.  1932.  .......  S  7,665,563,81 

Profit  for  the  year  ending 
Decemher  .41,  1932,  be¬ 
fore  providing  for  de- 
preelatloti,  hut  after 
deducting  Income  tax .  $1 ,463,653.10 
Less— Reserve  for  de¬ 
preciation  .  745,900.43  717,752.67 


Deduct — Dividends: 

On  seven  percent.  Pre¬ 
ferred  Stock . .$  509,743.50 

On  no  par  value  Coin- 
iniin  Slock . . . .  643,150.00 


717,752.67 
t  8,383,315.48 


$22,777,704  44 


$>7.777.70.4,84 


' -  rebrusry  0,  1P33, 

To  (he  I’lharebolders  of  The  Goodyear  Tire  and  Kubber  Company  of  Canada;  Limited; 

We  have  examined  the  books  and  aecotinU  of  The  Goodyear  Tire  and  Rubber  Company  of  Cantds,  Limited  and  Ita  subsidiary  rom- 
panies  for  the  year  cndinK  December  til,  1932. 

We  have  salisOed  ourselves  that  nil  charges  to  Property  Aeroiints  are  In  respect  of  actual  additions,  and  suffleleiit  provision  has  bean 
niade  for  areruinc  depreriation.  The  stocks  on  hand  have  been  taken  and  valued  by  the  Companies  at  eost  or  market  prices,  whichever 
w  cTe  lower:  the  bad  debt  reserve  is  considered  sufllclent  to  provide  for  sit  doubtful  accounts:  the  bank  halanrss  and  call  loans  were  eonflnned 
by  eertifiratim.  and  we  have  taken  all  reasonable  precautions  to  satisfy  ourselves  that  all  liabllitioa  as  st  December  31,  1932  are  included 
in  the  ilBlance  Sheet. 

And  we  report  that,  in  our  opinion,  the  annexed  Consolidated  Balance  Sheet  Is  drawn  up  so  as  to  show  the  true  flnanelal  poslilmi 
of  the  Company  and  its  suhsidiaries  as  of  that  date  and  the  rosults  from  the  operations  for  the  year  endine  December  31,  t>)32  aeeordinr 
to  Ihe  best  of  oiir  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Companios.  * 

PRICE,  WATERHOUSE  &  CO.,  Auditors, 

BOARD  OF  DIRECTORS 

P.  W.  LITCHFIELD 
Chairman 
Akron 


C.  H.  CARLISLE 
Toronto 

t.  D.  McN’AUGHT 
Toronto 


C  B.  MeNAUCHT 
Mce- President 

H.  A  TIPPLE 
Assistant  .Secretary  and 
Assistant  Comptroller 

D.  .1.  MeCABTHV 
Oncral  Sales  ManaCer 
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P.  A  THOMSON 
Montreal 
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President  and  General  Manager 
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C  A  STILLMAN 
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Akron 
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Assistant  Treasurer. 

B.  W.  LANO 
Assistant  Comptroller 

R.  P.  D.  GRAHAM 
ManaSer,  Export  Depat  ttneas 


URD  MAINTAINS 
GOOD  POSITION  AS  ; 
PROFITS  DECLINE 

N«t  Dropped  Over  80  Per  Cent. ' 
to  $26,195 — Earned  13  | 

Cents  on  Common 


_ _  THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  ?A,  1933. 


Economic  Conditions  Improved  But  !': 

^  I  I'lcrtni'i  .  I'l  lu'lp  cinp 

;  Business  Showed  Further  Reaction 


HEAVY  TAX  BURDEN 


Worldng  Capital  Shown  At 
$253,445  Compared  With  j 
$305,039  in  1931 — Surplus' 
at  $207,798 


anil  u  deficit  of  S6 1.003  after  j 
ayment  of  pre-fencil  aiKi  c.oninion  i 
llvidrnd!*  are  shown  in  the  annual 
report  of  Chnrlca  CnnI  w-  Co.  I4d.. 
for  the  year  1932.  The  Kcncral  con¬ 
traction  in  buying  power  iJnrins  the 
period  under  review,  ilie  increasing 
burden  of  taxaliofi,  and  unsoasoii-  j 
able  weather  during  the  norniall.v 
peak  niontba  tor  busliicHs  are  cited 
us  the  chief  factors  in  the  nufa\or- 
nblo  result.s  for  the  year  under  rc- 
\iew.  The  balance  sheet  shows  li- 
ipiid  po.sition  w  ell  maintained ,  w  ith 
tirrent  as.sets  at  almost  in  times 
urreut  liabilities  which  are  showa 
.ml  less  than  $30,000. 
j  The  profit  ujad  loss  account  shows 

('.ticL  profits,  after  depreciation  and 
|ta.\es,  of  $26,195,  coni))aring  with 
1$ 1 36,550  for  the  iirccediug  jear. 
Jl’referred  dividends  uosorhed  $1S.20ii, 
Jleaving  $7,995  available  for  the  lio,- 
/eoo  shares  of  conir.ion  stock  op  13.:’,  ; 
tents  a  share;  this  compared  wiihj 
/c;irning.s  of  SllH.oOO  on  the  corn  i 
moil  stock,  eitiiivaieiit  to  .111.97  a  ; 
t-hare  for  the  year  1931.  A  net  Piss 
of  $61,003  after  nieetiu.!;  eonimi  .i 
diiidends  reduced  surplus  of  the. 
company  from  $271,119  as  at  the  end  ■ 

*  of  1931  to  $207,793.  Profit  and  loss  i 
j  fiRure.s  for  the  past  3  years  compare  j 
'  as  follows:  — 

>  l')I2  I'MI  IDO 

/  $  S  ! 

;  xNel  prolil.t  ..  26,195  IJ6.550  196. S37 

I  I'/d.  divid . IB.200  18,550  19,950 

1  Com.  div .  72.000  120,000  120.250 
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Surplus  .  . 
Prrv.  bol. 


.56-1,005  d2.000  56,63  7 

.274.1  19  276,1  19  224,086 


I  HulHncr . 210,114  274.119  280,721 

jcAdjual .  2.317  .  4.604 

iw  ^  L.  bol...  ,  207,798  274,119  276,119 


BONDS 


l9l9'ao'2l  ‘22  '23'24  '2S'26' 27' 2fl '29'30' Jl  '32'33 


BANK  DEPOSITS' 


- 1 - i_J _ r.TZu  I _ I  --  I  :  ~  :  1  -  -T  —  , 

WI9'20'2I  '22'23'a«'25'26'27'2a'29  '30  '3l'32'33 


[  It.  Tlierr  IS  ,9  send  de.sl  of  nrlivit  v  | 
i  a  ndi'iii':..  .-iiid  del  rloiiiuent  m  thisi 
I  lM  erti!i'i  ii-nd  I  '  help  cmploi  incnt.  | 
\i  ]i(c-.  •Ml.  tiici'c  .nre  interest i  lc 
J  ,  ;,eld  pi  (ipi-i  t  io -,  III  tlnnifnb.s,  while  j 
I'liilldi  (  iilTiiM’ i:i  i.i  reopeuing  old] 
.irdpci  l  ie:.  and  .■h  IIvcI.i  pro.sprrtiil.S 
i:al  ill  \  I'liijM  II P'-w  cMie--  .\r,9r  the! 

bc.M.l  cf  ihc  Creai  l4ik''=,  ,-i(  fort  I 
M  illi.-'.m  aijil  I'dtl  Arthur,  work  t«  i 
ill  ill  (innc  nil  Lite  iron  ore  proper-  j 
io;  at  I  ni  1  I.aUi  ,  aipl  .sn  ore  mill  is  ' 
I'l  i)--  j-i-'allec|  ai  fori  William  for  j 
■  iip-  irea'iuciii  of  ibo  \,sriou.s  classe.s  ' 
lei  lire.-  In  I  lie  1 ’Hinder  I’a.v  territory.  I 

Maniifactiirin!;  remain.s  qniei.  ' 
jiimiigh  siiipo  firms,  by  reason  of  the  I 
I  variei.’.  of  products  manufactured.  ' 

_  a  10  l\cpl  bus'.  There  is  a  move-  i 
■neni  In  the  West  in  the  making  and 
'assembling  of  furniture,  .-rul  no  I 
dean  I)  of  prospcels  for  new  f.^clor,^  , 

I  priiduci  ion  when  rondiiions  warrant.! 

Ill  agrirultnre  there  appears  to  tie  j 
liHle  eiinnce,  but  ibere  is  so  notable  ! 
an  alteration  in  tlie  methods  of  ; 

I  farming  and  increa.se  in  llie  produe-  I 
'iifin  of  high  grade  products,  that; 
wifi  erpanding  world  markets  the  ! 
fuiiire  holds  mil  promises  tif  impro-  i 
lemenl  in  aprieullural  eonditlons.  j 

I  Car  Loadings  Off  | 

j  Because  of  Weather.  j 

!  I'ar  loadings  for  the  week  oiideri 
|i'chniary  11  amoiiiited  to  :’ii,6''l  car.s. 

,  as  compared  w  ith  :;i,!itl  ears  for  the 
'previous  week  and  :!l.t37  ears  for 
'  the  foil  rill  w  eek.  The  very  low 
lemiicralurc  w  liicli  w  as  more  or  less  \ 
general  oicr  all  of  Canada  for  most' 
of  the  week  was  undoubtedly  the 
main  reason  for  the  decrease  in.strad 
of  the  usual  increase.  The  index  i 
number  dropped  from  53.9:!  for  the 
previous  week  to  ."i3,22. 

I.oadings  In  the  western  division 
I  were  p.irt ieiilarly  light,  dropping 
from  11.2112  ears  for  the  fifth  week 
to  111.311  ears,  and  llie  index  nnni- 
lier  dropped  from  .37.96  to  32. SO. 
(irain  deereasod  by  S3ii  ears,  mer- 
cli.imlise  by  323  ears  and  mi.sccllan-  - 
•eons  rieighi  by  IS9  cars,  while  coal 
increased  liy  S12  e.irs  and  coke  by  I 
1112  e.irs.  I 

In  the  c.Tsiern  division  total  load¬ 
ings  aniotintcd  to  20.377  ears  which 
was  332  ears  fewer  than  for  the 
previous  week.  This  dopres.sed  Ihc 
index  number  from  31.87  to  .53. it. 
Misecllancous  frciglit,  wliieli  is  ■ 

largely  maniifael iirers.  decreased  by' 
6ii3  ears,  grain  by  210  cars  and  coal 
iiy  160  ears.  I'oke  increased  liy 

li'i  ears,  pulp  .Tind  paper  by  170  car.s  i 
.  and  nierehandiso  by  126  ears. 


Brookmire  Sees  New 


!‘l’.  ^  L.  bnl...  ..207,798  274,119  276,119  |  The  index  of  ecoDimiic  conditions,  being  a  weighted  ,  to  one  point  in  the  index.  Hank  deposits  after  ad.jiisi-  mereliandise  I’v  i.ii  ears. 

\(o.r  a,.,r„ri«ii,.n  -.,.,1  .ii..win„  i.ir  •'>'0>'ago  of  sIx  majoF  factoi's  on  the  base  of  1926  equal-  uient  for  seasonal  lendoneips  showed  a  .slight,  gain  at  .  _ 

income  .  ‘  '  ling  JOo,  showed  a  gain  in  January.  The  main  influence  ,  !*’''  ‘  “'"f  '  eaetio.uir.v  factor  was  ;  Brookmire  Sees  New 

I  it— Taxtf’.on  adjuslmctii  tor  prior  vears,  .  ,,  ,,  .  the  decline  in  husmoss  opoialioiis,  the  wdex  .show  ing  I  nerlin..  A'  Possible 

/  H-Dcficit.  "I  tile  rise  was  the  strength  in  Dominion  government  ^  jrop  of  one  point.  .Miner.il  production  and  fo.Klsinffs:  ^«ciine  rowioii-.  , 

'  ( 'urrent  assets  are  shown  down  at  !  regarded  as  an  important  constructive  factor,  were  down,  while  moderate  gains  were  shown  in  the!  .Rcernt  ceonomie.  and  rin.ineial 

f$28d,159  from  $345,187  and  current  |  <’t>a”uon  stock  price.s  averaged  sli.ghtly  higher  while  the 'conslnietion,  iron  anid  .steel  and  automobile  indu.sirics  (Icvelopments  have  been  of  a  dis-| 
/liahiJities  are  also  lower  at  $29,- ;  ileclOue  in  w  holesale  prices  was  limited  tx>  one  tenth  i  after  seasonal  adjustment.  ‘  iiuieting  ii.iiure.  says  nrooKmii  e. 

;  714  as  compared  with  $40,148.  Net  i  i-  ,  ,  j.,,  .  ,,,  .  ,  .  ,  i  ^  ,  ,  I’rnposals  for  remedial  or  dorensne, 

Vorking  capital  of  -$253,445  is  in-  conditions  shower  for  1926  bckig  regarded  as  100.  j 2.109,000.  The  leallier  h.».t  and  .-,,-0  poinj.  ..ffered,  hut  there! 

♦lieated,  comparing  with  $305,039  on  " "’Provemeut  in  the  first  L.Iuiera^l  produetmn  failed  to  mam-  .  shoe  industry  was  loss  aeiiie  in  De-  qnestion  of  their 

Jhe  previou-s  hal.-ence  sheet.  Net'"’®"'*^  of  the  year,  despite  the  fur-  ain  the  pare  .!T  December  despite  ;  eember,  the  latest  month  for  "’’ich  !  „f  ero 

(working  capital  compares  as  follows  i  I"'!  roaetion  in  business  opera  tons,  the  increased  shipnient  of  nirkel  to  stalistie,.  are  available,  haw  cotton  ,i,,ve;optuenis  is  l.oiind  up 

ffor  the  past  3  vears-—  .  been  dcmoiasi rated  that  In-  external  markets,  rhe  gam  m  gold  -imporis  wpre  S,. 65.000  pounds  com-  ,,,  ,,  i„,o,rntv  of  the  tankitrg 

/  ■  ,,,,^  ,,,,  ter-relation  exists  heUvee.n.  the  ma- i  shipments,  from  Canadian  mines,  !  pared  w  ith  13.819,0011,  Imt  eoiton  fidm  iiivv  credit  .stnieliirc  in 


for  the  past  3  vears--^  '  ■  tiecu  dcmoiasi  rated  that  In- j  external  markets.  The  gain  in  gold  ;  imports  were  8,765.000  pounds  com- 

*  “  ■  ,,,,  'ter-relation  exists  hetivoe.n.  Hie  ma- i  shipments,  from  Canadian  mines,  !  pared  w  itli  13.819,00ii,  Imt  eoiton 

\  f  jjor  factors  considered  her  The  i  wa.s  less  than  normal  for  the  sea-  .\arn  Intporls  recorded  a  gam.  Wool 

I  urr.  ...283,139  345.187  .3  42,288  A'’cak  link  in  the  chain  du  ^  ,lau- j  styn.  Asbestos  exports  showed  a  for  fiiilher  nianufaeliire  showed  .-i 

I  urr.  habr . /9,7 1 4  t  !  iia,-y  was  the  additional  c.,  >-tion  I  gain  after  seasonal  adjustment  while  .  decline,  eonlrnry  io  ihe  seasniial 

Work  rap  253  445  305  039  311351!*'*  productive  operations  already  imports  of  bauxite,  were  in  les.scr  tcndciicv. 

The  balance  sheet  shows  inven- :  i'  yT®’’  ....  ...  !  ''''''' 

lories  at  $168  733  against  $161  407'  •’**'**'’“*  to'"'  years  ol  pracl leally  j  J  ho  milling  indibstry  is  not  so  prim  was  les.s  ihun  norinul  for  ihc 

iceeix-ablos  dowii  at  $106  680  fponi  ftei?arding  1926  active  in  the  current  period,  a  sharp  si.ason.  Kxporis  of  wciod  piilp, 

$135  580’  and  call  loans  , amounting  i*'*'’  ®  '""'mal,  it  is  found  that  Ihe  de-  IreducDon  being  shown  in  the  output  planks,  hoards,  and  shingles  w  ere 


j  action  are  being  offered,  Init  then 
seems  to  ns  grave  iiiiesiion  of  Ihcir 
!  adeqiiaey.  The  future  course  of  eco 
noniie  devcloiuuenls  is  liomid  up 
with  ilie  integrity  of  the  tankiirg 
and  fiduciary  credit  .stnicinre  in 
I  I'.iis  coimi!-.\.  with  the  maiulrnancc  <0 
the  gold  standard  liere.  and  it.s  rc'- 
toralioti  abroad  i  resiling  iiltimalel,' 
upon  the  polilic.il  riiiestion  of  main 
tcnapcp  of  (Oaccl.  anti  with  the  rc 
•vital  Ilf  cMiploymcni  soon  enough  in 
forestall  social  disturbances  in  Ihii- 


fo%So‘on^hf]93^baI.^c^^^  "'onlhs  of '1929  101  wheat  flour':  ‘oatmeal  and  rolled  .il.'ove  'thc  December  level  aft'm-  sea^  [  '‘''"y '\;.ycMons‘’^'^ 

clin.lnntcil  Denreci.ition*  reserves  i  considered  in  two  .sections,  joats  also  showed  contraction.  Sugar  |  sonal  adjiislment.  The  iron  and  steel  I,".  .uV  r,u,'!vT.,i.r',v.iir.,.M.e  bm 


garding  tlie  nltimate  outcome,  bui 
rtimigh  is  in  evidence  to  sngge.si 
early  resumption  of  the  major  cycle 


another  annual  period  of  acute  cont- 
iiiorcial  tension  was  eoinpleted.  In 
so  fur  as  indu.stry  in  general  is 
I  tacerned  it  was  probably  ilic 
most  trying  year  w'fhin  the  re- 
n-iemhraucc  of  those  presently  en¬ 
gaged  in  nrtive  business:  In  our 


were  '7-  <‘1®  ment  of  iht-  Dominion  now  lying 

r*ame  deferrruts  a?  tnosp  wnicn  of-  4,, 


, i,  J 'Ji^’Po«inK  Of  Ihe  prodnet  at  proflt- 
Reduee  ’  •  ^  able  prices.  It  is  logical  providing  j 


idle  ow  ing  Io  Ihc  irapossihiliry  of  I 


AT  THE  LOOKOUT 


part  of  the  public; 

"Increased  taxations  (to  .i  degree 


Ithe  prc.seui  low  levels  of  operation  i 
obtain  that  slmrt.agcs  in  many  lines 


(Continued  from  Page  It 


i  allow  mg  for  normal  shipments  from 


almost  approaching  j  will  hecomc’ evident '  within  a  short  rec.kle.ssnc.ss  of  .covernmrnt 

^  .'v  t  aiM  .  I  time.  When  lhe.se  neccssarv  read-  cine  during  the  period  of  prosperity.  | . 

V adflitlon  *o  j  nre  effected  the  I’urning-  resulting  in  a  public  debt  lobe  met  I  ^ 

wlnch—  the  weather  -  a.  factor  "f !  pom,  ^f  the  cvelo  will  not  he  far  dis-  thi.s  year  of  $809.000,000 -~  a  sum  of  7"''  -'T'"'  I’ccm  encouraging, 

primary  importance  to  the  bever-  international  action  in  slab-  *«0  for  every  man,  woman  and  child  'T.-’  to  J.inuary.  193;;, 

age_^  business,  xvent  hack  on  riirrcncies  may  hasten  the  *"  Camnda.  Rnsiness.  loo.  over-ex-  ';'Port.s  ol  Canadian^  wheat  and 

trade  during  what  are  or^nanly  |  inevitable  in,  any  panded  during  the  boom  years,  and  ""'"'>*"7  'o  1b.  rnmion  hiis- 

'  77*®®^  >cai-  j  case.  There  arc  special  difficulties  'vas  also  over-financed.  The  answer  compared  wiiti  l.o  million  bus-. 

Your  directors  and  management ;  eonnccl.ion  xvith  the  present  dc-  *o  this  was  that  business  financing  7  '?  'be  .sanio  penod  in  iy31-.12, ,  .^mrimenl  stores  reported  that 
greatly  regretted  the  necessi  v  j  pression,  hut  there  was  never  a.  ma-  should  be  written  dow  n  to  a  truer  7  ‘  7iipf  from  extremelv  cold 

the  several  <'"«"*  'be  ''ate  of  our,  without  .special  difti-  intrinsic  value  than  at  present  pre-  ''a*"'"*’ 'he  «UP  >  ^a'-.  ;  tlm  sttnT 

common  stock  dividends,  the  'ai'ge'^  i  1,., vailing  'be  resulis  aitamed  liy  Canada  we.ither  eari.v  m  ine  wpck 

portions  of  which  for  1932  were|  ono  of  the  bright  spots  of  the  As  a  necessary  preliminary  to  a  j  Jr'';,'’ 

paid  out  of  reserve.  ^  our  d"'eclovs  |  .lanuary  was  the  sui-  return  to  normal  in  business.  .Mr.  aceoimted  for  m.  part  by  ihe  'ar^  "7®. 7'  ^ 

feel  that  although  the  prising  strength  in  goverinment  Carlisle  declared  that  international  Canadian  exports  to  ihe 

show  a  substantial  fxchango  would  have  l.o  be  stabilized  Kingdom.  During  the  six-  noiclties.  grocei  les  and  hoiuewarc.. 


rever.sal  of  ihe  ireud  in  hank 
elcarings.  in  w  hich  a  period  of  ^ 
improvement  was  lempor.irih-  luali-i 
oil.  and  the  raidd  increase  in  tiiP| 
I’edevnl  fieserve  H.wstem’r.  figures 
mi  money  in  eircnlatioii. 

Ai  iiinl  industrial  operations,  hnw- 
ever,  showed  little  immediate  effcei 
from  the  tie-up  in  Detroit.  Steel' 
oprration.s  eontinned  to  make  gr.ml 


'““1.  “o"  :  prising  strength  in  government 

serves  s  ill  show  a  si  bstantial  , 

credit  balance  they  should  not  be  .  bonds  of  Ihe  Dominion  gov- 


further  reduced. 

"The  management  and  direciois 
are  giving  their  best  fhoughl.  to  a 
sound  and  constructive  Imdgctary 
programme  for  1933." 


Business  Index 


funding  bonds  of  Ihe  Dominion  gov-  order  to  break  down  the  harriers  i  7'^*'  P®''''"*  *''o'"  V'-j-  t" - —  |j 

ernment  aieragcd  4.55%  in  January  of  internafional  trade.  The  situation  -. '""""'J'.  -1  Jo-.,  i ho  I  nitcd  Kingdom 

compared  with  4.78%  in  December,  "'as  difficult,  hiu.  corrections  could  '"'Ported  a  total  of  >8  million  bus-;  IfuSineSS  Index 

the  decline  i-n  the  yield  implying  u  made;  patience  was  needed;  the  ^  rn" I  • 

substantial  gain  in  average  prices,  cause  could  he  easily  understood  —  Pi*ca  oH  miUion  hiisheJs  or  t'PV.  In; 

The  yield  on  Ontario  government  greater  production  than  consump-  month  of  .laiuiar\  the  l.nited  ^  incrrft./'nr 

bonds  was  officiallv  reported  as  lion;  the  remedy  was  to  balance  the  Kingdom  imported  lo.1.b).641  bushels ,  "  '  darronw 

175':,.,  j„  ,ho  nionih  under  review  'wo.  and  of  Ihis  amount  9.aai, its  bushels  I  B^nk  Debits  "rr  5-2.i'84,sn.'..i.92  :i  n 

I-Oinn-IVAII  with  .1  <|7rk  in  npoember  _ —  originated  in  Canada.  There  is  rca- |  Whnirsaip  l’ric-.'  i 


Scvcnty»fivc  Millions  '  1.75':,f,  in  the  nuanili  under  review  'wo. 

Bill  For  UnemtilovmenU®®’"*''*'®'^  December.  - - - 

Dili  ror  unempioymem,  ,  pe  fi,,imess  m  govemmont  bonds  Increaseel  Mr>v«m4.n» 

„  -  — ,  “  —  .  ,  ....  gives  a  elite  to  credit  conditions,  Movement  of 


Ott»w»  Bur.au  Th.  Financial  rim..  present  relatively  high  level 

Ottawa.— Canadas  >  foi  unein-  ^  ronsfrnclive  development  point- 
ploj-ment  relict  will  nin  to  ,a  mil-,. 

lion  dollars  for  the  twelve  months  ,  f/,.  ,„j,ew.ort.h.v  that  speeu- 

endlng  March  31.  it  is  ‘  lalive  stocks  averaged  slightly  higher 


authoritative  circle,s.  Some  start¬ 
ling  figures  on  the  appalling  extent 
of  the  course  already  run  by  the  de¬ 
pression  were  made  available  hero 
this  week. 


inuuieu  Hllll  -l.ll-Vo  .  -  ,  ,  ■  ,7  Ooin  in  Stnrri 

The  firmness  In  governmemt  bonds  Inriv.acA.4  i  son  to  he.ieve  that  <  anatla  will  eon- .  ,..ph.  lo  ' 

ves  a  rliio  to  credit  conditions,  "‘O'"®'"*"*  ,  tinne  io  supply  a  lar.ge  amounl  of!  whear 

Id  the  present  relatively  high  level  Wheat  to  Elevators.  !  wheat  to  the  t  utted  Kingdom  for  ; 

a  ronsfrnclive  development  point-  Unrinn.  (ho  .....oi/  m.ita  i-h  balance  of  the  cinp  >7'-  .  ,  shpI— n,'<- 

in  hotfrr  Hmp^  l^uriUrt  tno  week  cndcfl  l-ebruaryi  Imports  of  wheal  into  ibo  I  nired  i  nmptovn^fnt  •rvi 

Ir  ^  ^  -tnprn  Canadian  wheat  situation  .  Kingdom  ha\e  heun  .steady  during  i 

movement  .o:the  present  crop  vear  although  in  ! 


W  heat 

Otht^r  Grains 
riij  Iron  J.)c»’ 
rvr 


iiiuicacscu  uijitjiit  iit.ine  prcsoiu  erop  >ear  aunougn  in  !  \Vf‘ek  md.  Frb.  li. 
in  lanii-ii  v  linn  m  neremher  Am  I  ^'^®  country  elevators  and  ,  smaller  volume  than  in  the  preecd- ;  Cumuiaiivo 

ndero  is  SksV^  5^  platforms  over  those  |ing  crop  .vear.  Imports  have  been! 

Jllni  lifi.  80^^  There  were  I  closely  related  to  actual  demand  i  r.pm.  n.‘i  tv.- 


1,299.571 
of  the  r 
lief.  1 
families 


Iicouj  luu  uiic  1.C- I  f.nmn.sred  with  50  5  in  the  nre-  j .  .......  ,  ..v . .  iiwm-i.v  lei.iieii  lo  acui.ii  ueinanu  ;  r.p.K.  ni-t  P< 

m.,d,  avaiMlild  3™’’  ri,"  i.  "nil.,  h.a  ''  K-,!”"'’ 

•  HrnnnoH  in  44  0  in  tho  dPcnnd  wepk  liorlcd  wlioat  111  the  I  niK'd  King-,  r  v  iV  \ri 

Itatistios  showed  iJiat  [  Thi<*  rnmnare«  with  _  Frairie  nom  are  very  !ov.  .  In  fan  blocks  j  Xrailr  lor  Jan. 


22fi,1P8.T40 
22,509,573 
27.081 
30.755 
83  2 
4,100,100 


2.310, T-IO  •  ^  35  fi 


3 1.561.8 1 3 
24.41!, 13.3 


UalaiKT  ■  .  •  (  <  »>  >.0 ' 

Stork  .Market 

Sharp?*  »;old  week  f’nd. 

\  vh.  IS  tK, 

Stock  Market  indoK 
hoh.  21 

<‘op|)f'r  Irb  22  ncrnt.N  V. 
SilNf*r  -  Ff’b.  22  25’  j  cent?.  N.’l  . 


lamiues  uaving  oepmuenis.  4U^  market  The  C  -v*  uair,  iniring  rcoont  weeks  .\iist raJia  has  ,  ,  , 

Unattached  individuals  tuimberlpg  n  iL^ve^  f’®®''®®®'"  "■®®®’  'h®  "S'"'''-''  Inibcen  llie  largest  eximrier  of  wheal  -joid  .ml. 

.57.319  rounded  out  the  aggregate.  n  1 '  *-- womnarpd ^8  5  the  ''®®®'®®’s  ’’®'"8  'hose  of  last  ye,ar:jbut  the  Orient  ha.s  been  ab.sorhing  stick  Market indo. 

During  January,  it  cost  $5,824,156  ; ‘  ‘ "euched  last  vonr  re-  30.104.463  (20.861.224),  Sas- I  bout  ono  half  of  the  exports  from  f'h  -  ,  w 

U>  maintain  these  people.  I'cderal, ! ibon  6ob/  ^atchewan  150,028.773  (94.995,279). !  ,his  .,ouree.  The  rosnli  i.s  that  Aus- ‘  iib. 

provincial  and  niunleipal  I  reasuries  ; ‘  ;‘.i  appiinpa  in  com-  A  108.682.807  (92.840,346).  1  ot- j  tralian  wheat  is  not  niidiily  pre.ssing  j  Wlw-“'  teb.  22- Uet.  .50  ^  cents,  Winnipeg 

all  contributed,  the  cost  to  the  Do-  al  289.816.043  (208,696.849).  I.hp  Ki.ropean  market,  The  Argon  - - - 

lAlnlon  being  $1,357,562.  ,  anm  'riiirinc  rmiiarv  the  decline  In  '^^"odian  wheat  stocks  iii  stoic  in  ,  tino  is  shipping  in  modrraie  volume!—  •  ^  t  n 

The  estimated  total  12-month  cost  j  «''®®  ^'®‘"«  elevators  in  (  anada  and  the  United  |  but  the  movemc-nl  of  wheat  io  prim-  ■  Trusts  and  Guarantee  Compai 

of  75  million  dollars  is  based  on  'he  I  stamdinr  n  ^ f •'“"“"I'l®'’  ary  markets  i.s  slow  in  that,  eountrv.  Elect  Officers  For  Year  19 

expectation  of  federal  officials,  who  The  stamding^in  229.4^^^^^^  with  The  wheat  crop  of  the  r-rairie  /  - 

pay  one-third  of  all  rell^ef.  that  'he  'j"  „,p  ,3^,  of  ihe  year,  ???’o?r7^o  n^vear'Tco  , ’’®"''"'’es  has  moved  rapidly  into,  Toronio  Bureau  Th«  Financial  -time. 


Overseas 
BANKim  Service 

IN  ADDITION  to  the  usual 
facilities  extended  by  a  domestic 
bank,  wc  arc  able  to  handle  your 
foreign  business  by  reason  of  the 
unrivalled  facilities  afforded  by 
the  2,800  offices  of  the  affiliated 
banks  forming  the  Barclay  Group. 

BARCLAYS  BAA  I 
(CANADA) 

'MONTREAL  -  2 H  ST.  JAMES  ST  REET  \V. 
TORONTO  -  219  BAY  STREET 
,  Affiliated  to 

BARCLAYS  BANK  LIMITED 


54  Lombard  Street 


London,  E.C.  3,  Lng. 


1 

4'  ^  J  i  ^  S..  *,  TT 


eliminated.  Depreciation  reserves  J;®,:""”'"®  ,  sem.oos.  ,  oavs  aiso  snowen  eon  racnon.  Migar  ;  sonai  aujusimeni.  1  m-  iron  aiui  sieri  „l,.in.a1o  outcome,  hni 

•■•lonH  nr  leinAe'r  oc-ninist  tiTU'’!'’  Dill  lng  llic  ft)  .St  two  jcars  of  the  dc-  mainufac'urcd  was  al  a  low  level  undiistry  due  to  greater  aitivny  at  •  1 

•rhere  irr  mo’  Iv'in'l-  Innns  T'otal  P''C-‘’Sio"  "'e  gain  from  1926  to  1929  mainly  explainable  by  seasonal  eon- .  Svdnev  reeorried  a  gavn  in  the  pro-  ®''""*' '  '  ..®'  '  .  ‘I  *  in,- ”vri'e 

assets  It  sTsSJ  69^000^^  '"■'"  nmnterbalanced.  the  index  sidcration.s.  rattle  and  sheep  '  diirtion  of  pig  iron  and  steel.  A,iln- t  ®’''' >  '  ’''® 

.$  l'6'’8  6‘Vt  at  the'end  of  193J  '  crossing  Ihe  100%  line  im  a  down-  .slaughtering.^  .showed  a  gain  while  |  mobiles  .also  showed  a  gain  l>;if  tlie  : ''®‘ •  _ _ 

in  s’ubmitling  the  report  to  share- : "’''‘®'’  *"  "'O  early  months  hog  slaughterings  slumped  eonsi-  '  level  of  operations  was  low.  irnde  i  _  r-tt  Z  c  i 

bidders  president  A  .M'cA  Murnhv  1931.  During  ihe  last  two  years  derably.  I-Jxports  of  cheese  and  pelmleum  imports  were  :!5.085.ooo '  Far-Rcaching  Erfeots  of  . 

savs  in'nirt- _  .  ■  ^  ■  .  j,|^p  depression  has  continued,  result-  canned  salmon  were  at  lower  levels,  gallons  i-onipared  wiih  :i2,S08,ono.  llie  Michigan  Moratoriiun. 

\Viih  the  fermimtlnn  of  193'’  •'"""’"‘y  >■*  point  of  The  net  result  was  that  the  output  total  in  January  1932  being  72.729.-  '  . 

snoiher  •innii-il  uerind  nf  -leiite  eoiitt  "hout  21%  holow  the  1926  monthly  lOf  foodst’iffs  showed  eonsideiahle  ; I'OO  gallons.  Tlip  decline  in  imilding  'I'he  mort  inipoii.mt  economic  de- 
iiievciil  "lensifin  wis  com'nletcd  [..  average.  Providing  the  year  adopt- I  reduction  in  the  last  month  for  permits  and  cnnstriiciii'Ti  contracts  vclupinoiit  last  week,  ns  reflected  in 

so  f-'i-  as'  industry  in  cpiicnl  is  !  ®‘^  base  is  regarded  as  normal  w  hich  statistics  are  available.  awarded  was  le.ss  than  normal  for  the  nation's  hnsiness  indicers,  was 

i  tneerned  '  it  w-'is  ^  probablv  '  llic  ’®®  *’'®  P"**'""'*"’  PPriod,  the  imdus- 1  The  release  of  raw  leaf  tobacco  the  season,  but  operations  remain  j  Ihe  Stale-wide  hanking  moralorinnii 

most  irvinir  vear  wThin’  the  re-  *'''•'**  output  of  the  current  period  island  cigarettes  showed  a  consider-  at  a  low  etih.  Carlnadings  nnmbor-  declared  h.v  tJovernor  Coinslock  of 

n  emhrauce^^nf^  those  picsciitlv  en- !  ”®®®'^  '■'^®  P"'  ""'*  w-hiie  cigars  recorded  a  cd  131.1.32  compared  w  itli  152, .562  in  Miichigan.  Tlio  erfecis  of  this  action 

c'lrred  in  nclive  business-  In  oiir  "’I"'''*'""'"'-'’  "*^  domcsiic  and  oxter-  decline.  Crude  rubber  Imports  were  Oocomber  and  recent  weekly  reports  were  shown  directly  in  the  rbarp 

i.'uriimiiui-  Him  r.f  i nH  11  ii r V  t lie  fai.  "al  maikct.s.  .Measured  by  the  index  2.663,000  pounds  compared  wilb  disclose  .a  reactionary  trend.  rever.sal  of  ilm  trend  in  liank 

PdrticuMi  line  or  innu.  rv  ine  ia<-  (,f  business  operations  at  least  44%  _ _  I  clearings,  in  which  a  period  of 

OIJ5  c>  P  i.r  .1,"  of  llie  industrial  plant  and  equip-  I  ~~  H  :  imnrovcnicrit  was  lempor.irily  h.al'-i 


MATTER  it/MINUTES 

YET . 

DAYS  WERE  SAVED 


The  customer  had  made  a 
mistake  in  spcciffcations. 
The  Montreal  manufacturer 
daren’t  change  them  without 
authority.  A  telephone  call 
was  put  in  to  Vancouver,  the 
customer’s  home  city.  It 
reached  him  five  minutes 
before  his  departure  for  a 
holiday  in  the  south.  The 
situation  was  cleared  up.  The 
customer  admitted  his  error, 
gave  the  correct  specification. 

Just  a  matter  of  minutes,  yet 
days  were  saved  and  the 
customer’s  schedules  filled 
on  an  order  involving 

$ioo,oa\ 


For  swift,  economical  trans¬ 
action  of  out-of-town  busi¬ 
ness,  use  the  telephone.  The 
Trans  -  Canada  Telephone 
System  provides  direct 
coast  -  to  -  coast  circuits  in 
which  connections  are 
speedy,  conversations  clear 
as  on  local  calls  and  rates 
moderate. 


IJcM.rci 

li  u..®’  J  ‘  ^ 

anti  Mt'Otrcal  '  -  58.50 
“  bairn  lobn  -  9.50 

“  Uniifnx  -  ■  -  1025 

VANCOU  V  i:r 

Hand  CalK:ir%'  -  -  52.60 

4'>ifaw'a  -  -  -  8  00 

baitt*  Jt’bn  9  50 

c  A  I.  c;  A  1^  V 

Mand  Hamilton  ■  56.25 

••  Sainr  lolm  -  R.OO 
^  **  Montical  -  •  7.00 

ife  r-  n  M  ON  TO  N 

^  ^  W'iniiipec  -  -  53.00 

Toronto-  •  •  A. 25 
•*  Ilaiifaii  -  •  -  8.50 

R  I'  I  N  A 


**  Montreal  *  •  5  50 

\V  I  N  N  I  IM-  i; 

3mlVancou\rr  •  54.50 
“  ?v<lni’v  -  *  *  6  2*» 
'•  Halifax  •  -  -  6.25 

T  O  U  O  N  T  C> 

\'anco«i'<*r  -  $7.75 
Siintjohn  -  2  55 
**  Halifax  -  ■  •  3*50 

M  O  N  r  R  E  A  L 

and  Vancouver  -  $5.25 
“  Tdmonion  •  6  75 
Halifax  -  -  2-40 

SAINT  JOHN 

and  Edmtsnion  •  $7  75 
“  Winnipre*  5.50 
**  Qgcbcc  •  1  30 

H  A  1.  1  F  A  X 

and  N'ancouver  $10.00 
*i  Calgary  -  -  -  8  75 
**  Ottawa  -  -  -  2.80 


#  NOTT-  Ih^* 

;^o\e  rates 

for  Sta  r  lo  n•l■*• 
Station  Day 
Message'* 


Alberta  Government  T'clephone« 
Bell  Telephone  Company  of  Canada 
Britiah  Columbia  Telephone  Co. 


Baakatchewan  Co\xmmcnt  Tclephonca 


Matiiroba  Telepht'iie  Svneru 
Marifimr  Teleffrapb  6*  T  elephone  Co. 
New  Bninswikk  TclcpUooc  Co. 


THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


bi^Wnion  treasury  wlU^^ked  for  ; 191.271.759  n  yca^  ngo 
Ur‘luins  wfll  he  provided  by’lh; pro- !  ma^  Hopeful  OutlocJc 

,i.y  iimueaino.  .  .m.m.vi..,-.  ,  UX  HHF  VT  FOR  I  The  fi.hing  nidus,  n 

number  of  people  receiving  assist-,  disconcerting  gap  between  ^  hopeful  outlook  for  Canadian  -  __  'president  and  director,  has  bjrcii  of  tbo  l>rovince  nf  Maniinhi  is  be 

ance,  officials  here  find  some  ,^-0  of  the  principal  chaLes  of  com-  ®*P®’®’'  *®®‘’®  indicated  Western  Canada  ■ ''H'nI  liy  tlie  election  of  W.  M.  Ar-  V.  i  coming  an  ininori.ini  branch  of  nn. 

fort  In  the  fact  that  the  change  to  a  P  prggent  maladlust-  b.v  the  Monthly  Review- of  the 'W^hcat  Is  Lookine  Ahead  chibaid.  vice-president  of  Con.soli-  Regina.  -Australia's  wbcai  sa.m-  dnelive  actiwtv— sonic  "0  009  per- 

dlrect  relief  system  In  place  of  'he  j  is  one  of  the  main  Situation  issued  by  the  Dominion  »-OOKmg  AheaU.  Snielttn.g,  as  dl-  pics  are  now  on  the  way  to  Regina  son.t  pow  hoYng  iiZ  ested  and  the 

^rmer  plan  of  creating  'h®  depression  and  se-:“;>®®/''  continues  to  look  ahead,  rector  and  former  general  manag-  for  display  at  the  World's  Grain  Kx-  fish  section  of  the  Indnstri.al  De 

by  public  works  has  leaTly  hah ed  curr  estimates  of  world  iniport  , hut  so  far  no  programmc.s  of  impor- 1  er  R.  B.  Stockdain  a.ssiinies.  the  dual  j  hihitlon  and  Conference.  Ji  is  said  xclopment  Board  of  Manitoba,  i? 

the  cost  to  the_  Federal  Goxernment.  :  disparity  la  lessened.  ;  requirements  for  the  balaaice  of  the  t  a  nee  for  19.33  have  been  disclosed. )  office  of  vire-pre.sidcm  and  general;  that  the  cultivators  in  the  New  i  now-  working  on  phsn.s  to  extend 

Bast  year,  wnth  ess  unemp^^^^^  P^^^-  operations  ;  ®®®P>'®t®„®JJ>tm^^^^  -’ohn  F.  Sweeting.  JndusDinl  |  manager.  South  Wales  .section  had  cultivated ,  and  devclo"/tbe".o  (Irheries.  w^h 


.commercial  chauncl.s.  Primary  rc- 


Trusls  and  Guarantee  Company  *■ . . .  .  . . . . 

Elect  Officers  For  Year  1933 1  ~ .  -  - . .  -  -  ■  ■  -  ,  - -  •  = 

- —  I  Ihc  following  officers  were  elect-  that  ilio  iirodiicts  of  ihi-  fins- 

Toronto  Dureau  Th«  Finitncial  'I  ime..  led:  .lanU’.s  .1.  Wari'cn.  prc.sidcnl ;  TV.  care  wjU  reprc.cnt  the  best  v  In' 
ioroiiio,  .\i  ilic  annual  lucoiingj]-)  ijcn.  vice-president;  VI.  B.  Stock-  ever  to  leave  .Aiistinlia. 


Iceipfs  have  amounted  to  288  million  of  Ihe  Trust.s  and  iruaraiilee  Coui-idalc,  vice-president  and  general: 
bushels,  whicli  represcnis  uhnul  SlVr  I  pan.,.  T’le.sident  J.  J.  Warren  nn- 1  nian'ager.  i 

'of  ihc  markeinblo  surjiliis  from  the  j  noiiuced  lliat  the  vacancy  created!  .  ..  -  j 

I  1932  crop.  ;  l>y  tlie  dcalh  of  .1.  D.  Adams,  vice-:  .  ,.c.-ro  ,  ■  . .  %  t.-nn-.'  mn 


hsiiim;  in  MVMior.v. 


direct  relief  system  In  place  of  thej  '  in' prices  is  one  of  the  main  i  ”'®  Dominion 

fnrmer  plan  of  creating  ^niploy-ment  P"®^f  ®“® of  Statistics.  According  to 


Ihe  cost  to  the  Federal  Government, 
tjast  year,  with  less  unemployment. 


the  Dominion  had  to  pay  46  declined  a  point  to  73.1."the  average  1 needed  after  .  Commissioner.  Western  Lines,  c,  p. 


j  South  Wales  .section  had  cultivated  and  develop  these  fisheries,  with 
auDual  mrr.tjn^t  pppcia!  plots  for  Ihi*^  purposp  Rnd  special  atlCDlJon  to  the  export  trade. 


/ 
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€hr  Jffitaitnal 


•  i  flTf  i  i>  Ml  I  strongly  personal  note  which  clomin- 

1^.  I  lill  ^  |ntcrl  Mr.  IJarnjum's  publicity  efforts,  creating  .some 
'uncertainty  a.s  to  whether  the  work  wa-s’that  ff  the 
I'esTTr^ii'  .street  We.t,  Mentreel.  Publicity  seeker  or  a  great  cru.sarJer. 

lancinl  Timet  rublithins  Company.  Althougn  perhap.S  .somewhat  Ollt  of  tune  with  tllP 


F..b|.,ber)  tvery  t  r.day '  esTTra.^'  Street  We.t.  Montreal.  Publicity  seeker  or  a  great  Cru.sarJcr. 

by  the  Montreal  Financial  Timet  rublithins  Company.^  Althougn  perhap.S  .somewhat  Ollt  of  tlinr  with  tllP 

- - 'time.s.  Frank  Barnjtim  launched  a  great  campaign  in 

R  KMMET  COX  -  ••.e.-  .  Pretident  the  laii.se  of  con.scrving  Canada'.s  forest  wealth  and  it 
DAVID  BURNSIDE  ......  General  Manager  ^ IS  to  be  hoped  that,  even  in  the.se  time.s  of  depre.ssion. 

- - - - - -  - ,  some  provision  can  be  made,  looking  to  a  brighter 

I.  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Editor  ftiture.  to  carry  on  the  work  to  which  he  gave  so  nutcli 
A.  R.  W.  YOUNG . Newt  Editor  effort. 

R.  G.  SMITH  -  Toronto  Editor  - -  _  _  — _  - - - 


A  Reasoned  Plea  For  International 

Inflation 


(First  oi  Two  Instalments) 


By  H.  MICHELL.  M.A., 

Profrasoi  of  rolilical  Economy  in  McMaaler  Univeraity. 

In  an  Addrraa  h«(orc  the  Advertising  Association  of  Hamilton,  February  20tb,  1933. 


"IBSCRIPriON  PRICF.:  In  Canada,  $1.00  a  year;  $l.7>  for 
months.  In  Great  Britain  S3. 00  a  ^•ea^  ('anadian  fund*.  | 
lt»  Ihe  I'nitrd  ^tatee  $3.30  a  \ear;  $2.00  for  Rix  months, 
lor^ipti  5tih«c  riptjon:*.  $3.00  a  year.  $3.00  for  six  months. 

M  iV  1  RFISING  Kale  Card.^  on  application  at  all  our  ollices 
nr  from  anv  responsible  .AdverlisinR  As^nev. 
t  APl.K  Ar)nRf  .55'  -  f  inlirne.'s  ;  W.  L’.  Code 

ni.  \n  or  I  l<‘l.  ^tont^eal.  Lancaster  028L  All  Depart 


lOROMT  Of  MCI  :  22t»  Bav  5fTeet  Representative.  R.  \ 

RiHenhovj«e.  PhoneR,  FJj?in  2463-24()6. 

>'I.5ir.R\  Rl  PRLSLMATIVK:  Geo.  D.  GittuR.  143  X'.incou 
v<»r  Hotel.  V  ancouver.  B.C'. 

1  OVPON.  K\C  03  Bishopgate,  L.  C.  2.  Davie.*  A  Co..  Rep 
T  e.Renla  I  n'eR. 


'  “  '  I  I cccni ly -appodicd  in 

An  Opportunity  for  Reciprocity.  "cii-unown  ami  popular 

?L,  !  ,  l.iournal,  Phe  Safurclay  Kvenins  I’o.sl.  i 

,  •  .  A  DDRKSSl.N-G  the  Canadian  Club  of  Montreal  this'j,,  p,  oy  ^ 

.cr,  week.  M.  K.  Nichols,  president  of  the  Canadian  , 

Press,  advocated  the  setting  up  of  a  Ottawa  censor- i  Albert  W.  Aiwood  cntilled.  '"Why 
.ship  bureau  to  cuih  the  importation  of  objectionable  Our  :\Ioney  i.s  Good."  In  .sinipio 
alien  new.spapcr.s  "that  come  into  thi.s  country  to  luugiiage  tlie  aiitlior  explains  Ilic 
'  pollute  tile  whole.somc  stream  of  Canadian  life."  fimencj  sy.stein  of  the  tiiited  Slates. 

.V,  11,  I  .1-.  1.  ..  1  ...  -snowing  the  soundness  of  the  nionev 

„u.  I  What  has  already  been  done  m  this  direction  by  the  ;  the  pockets  of  the  people,  and  i 

jgovorr.ment  is  indicated  by  reports  of  the  Department  pointing  the  moral  iliat  any  plan  for; 


The  riiirn’cinl  Times  ^bclicicfi 
that  the  ireiffht.  of  opinion 
nwonr/  financial  and  business 
leaders  is  aauiiisf,  inflation  of  a 
ffcncral  character  but  it  appre¬ 
ciates  that  the  I'icus  of  Profes¬ 
sor  MicheV  arc  those  of  a  sin¬ 
cere  and  thorough  student  of 
economies  who  has  no  other 
desire  than  to  effect  an  improve¬ 
ment  in  conditions. — Editor. 


did  all  tlial  was  possilile.  and  should 
;  not  have  been  expected  to  do  more 
I  With  that  I  cDlircIy  agree:  tnil  I 
i  would  like  lo  point  out  that  un¬ 
doubtedly  in  the  mind  of  the  admln- 
I  istration  it  was  expected  lo  turn  the 
'tide  and  terminate  tlie  depression, 
land  lhal  .surh  was  held  out  as  a 
.confident  expectation  lo  the  people 
I  at  large.  'Wc  arc.  therefore,  led  to  , 
I  the  inevitable  conclusion  that  the: 
United  States  Government  was  mis-  | 
taken,  and  that  its  carcfnliy  prepar- . 


of  National  Pwcvemic.  showing  that  during  the  calendar  ;  inflation  on  a  large  scale,  as  for  needed  to  lake  the  place  of ;  cd  plan  was  incapable  of  aceompiish- 

o  . . ..  n.tnL*  /vrAHft  A  1  m  Y...i  i  i  n  cr  cy  Hneio-nArl  rnr  It 


c..i.n  a  ivrv  ^  ®  .  .  .ort  instance  through  tlie  lianniiv  vetoed  eredif.  According  to  the  lat- |  ing  the  end  it  was  designed  for.  If 

- ^  '  V - m  •  1^02  the  Uxamme.-  of  publications  examined  3,1  doslrov  Reservo  lhati.sso.anclTsubniitthatthccon- 

loted  to  the  interests  of  the  investing  public  in  the  books  and  other  publications  and  recommended  that  charaeier  and  lead  ihe  en„nf,  v  Rullclin  there  has  been  a  conirac-  elusion  is  plain,  wc  are  confronted 
f  f  IP  cnufidence  of  lapital  is  essentta  o  mpmotanda  prohibiting  their  importation  be  issued  in  '  into  the  liottomless  morass  of  do- '  during  the  last  llirec  years  of  with  the  serious  problem  of  finding 
fomaP,/To:;:\.p;o™  ^^e  ca.se  of  such  publication.s  '  Preciated  currency  fron“  which  Ger-  f in  loans  and  in-Gmothcr  w.iy  out  of  the  distresses  of 

\opincni  or  on,  icsouices.  ui-  t,  i  ,  .  ■  ,  .  j  j  ;  inanv  cxfricatcd  herself  with  .o  ''Cs'niPnls  ofi.all  banks  m  the  Unit-  the  present  time.  ; 

-  - -  -  - . —  The  published  lust  mcliKles  10  periodicals  dependent  I, cd  Staie.s.  That  i.s  a  stupendous !  There  is  now.  and  there  always  1 

lO.NTREAL.  FRIDAY'.  FKBRUARY  24,  1933.  for  their  circulation  on  the  coarsest  kinds  of  .stories;  Atwood  then  proceed.s  lo  ar-  ^  me.asure  of  the  eon-  has  been  what  seems  to  me.  lo  be  a 

-  -  -  - -  and  illustrations,  while  the  titles  of  books  banned  giie  that  there  is  .i  popular  niisap-  <he  pres- 1  most  serious  misconception  in  Ihei 

I  C*  X  rk  I  •  appeal  direcllv  and  openly  to  those  who  revel  in  filthy  :  P'-ohension  with  regard  lo  money ;  t'epre.ssion.  During  the  past ;  mind.s  of  bankcr.s  that  if  the  credit. 

Lets  Mop  lax  Uver-Lapping.  it  t  ;  Whicli  needs  correction  The  actual  -'^•'•■'3  uot  far  short  of  10,000 ,  structure  be  kept  intact,  then  all 

RTUSH  COLUMBIA  will  seek  permi.s.sioTi  to  appeal  r  , ,  Paf=scs  from  hand  to  hand  have  Passed  out  of  existence.  I  must  be  well,  and  that  aiitomalieally  i 

...  .  .  „  ...  ...  ”  vvoulri  appear,  however,  from  the  suggestion  of  Mr.  !  in  , lie  form  of  government  a  id  l-atil-  Tt  us  perfectly  evident  that  the  bank-  the  country  nnisl  pull  through,  pain- ! 

Ihe  recenl  .piuginent  ot  the  Supreme  Court  against  Department  of  inotes  and  Ll. lUic  coin.s  "s.  X.  aiU  ^  the  United  States  has  I  fill  though  the  process  may  be.  1 


Let’s  Stop  Tax  Over- Lapping. 

BRITUSH  COLU.MBI.Y  will  seek  permission  to  appeal 

Ihr  rof  pnf  luiio'inrnt  nf  ^hn  Stirvrpmp  L’niirf  ap'ain.<;t 


COMPOUNDED  HALF 
YEARLY  I  . — 


Money  grows 
rapi flly  at  com. 
pound  inirrest. 
Savings  deposi¬ 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
49c,  tho  interr.st 
being  compound. 
ed  half  yearly. 

Founded  1G55 


Canada 
Permanent 

.orporation 
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luovmcial  authority  to  tax  fuel  oil.  The  ca.so  will  be  rj^venoo  i.i  the  nnhiic  i»  net  apif-annointerf  i  no  more  than'  small  change,  issued  pP  before  the  .storm.  To  ;  entirely  agree  that  the  credit  stnic-  Assets  exceed  «70,Co0  000 

t„i —  .u-  , - .1--  - .  - .  «,i  I  >  '  f'  .fQi.  (.Qn  yell  i  cn  CP  I  and  that  the  mtonts  and  purposes  it  may  he  '  ture  must  at  all  costs  he  saved  from  i 


taken  lo  the  I^rivy  Council  if  the  request  is  granted 


The  nrovmcial  p^m-ernmeiit  Ins*  its  cav,'  when  the  i bringing  such  publications  to  the  P*-tePt'OP  '  vast  hulk  "of  buving  and  sciTing  is  '  ^hat  b.inking  in  the  United  ,  collapse.  Were  it  to  go  ihe  consc- ; 

.  ^  .  .  jOf  the  government,  that  the  existing  facilities  arc  not  carried  out  hv  tneics  of  chcofe*- .  has  utterly  failed  to  give  the  qiiciiccs  would  be  disastrous  beyond  ■  ®  .iboul 

Kmgeome  Navigation  company  took  the  issue  to  cour,.  draw^on  hank  depoc-u' .  What  assistance  in  their  need  and  !  all  imagination.  But  1  do  submit  ‘  coercive  p, 

.  hallenging  the  right  to  in, po.se  a  lax  on  foreign  fuel  j  government  .sets  up  another  expen-  'ack  now.  he  affirms,  i.s  not  "n-oney"  ;  afo  /here  were  nnmi.s- ;  that  such  is  only  half  the  task  |hnt ;  ro'^c 

ml.  There  is,  it  is  estimated,  about  .S3S.-..O00  .a  ycai  .ip..^r,mpn,  „«  ..vo.^inp  =,nn  i,pp  pn,rip  pf  tho  "'e  sen.se  of  small  change,  bnf  ,  signs  that  if  something  des- 1  lies  before  us  in  getting  ns  out  of '  f.„ivahle-  if  s  imnlv 

involved  and  the  province  is  not  goin**  to  lo^e  this  examine  another  angle  of  the  perate  were  not  done  the  whole  fin-  the  present  depression.  In  fact,  T  ;  ^^.'''3^- 

invoivcfi.  in, I  uic  province  is  not  gom„  to  10.  e  ini.  .  .  mnnev  .a  1  uncial  system  was  in  clanger  of  an  1  will  go  farther  and  say  that  it  is  i  I'.ccc  none  tl 


il  ?  Shall  w  t 
wer  of  the  gtol- 


involved,  and  the  province  is  not  going  to  lo.^e  this 
taxation  "gravy"  without  a  fight.  In  fact,  this  is  the! 
second  effort  of  the  provincial  tax  collectors  to  get 
revenue  from  thi.s  source.  Some  seven  years  ago  a 
■  a.se  was  taken  to  the  F’rivy  Council,  and  Ih?  deci.sion 
w.a.s  thumbs  down"  so  far  as  the  province  was  con- 
1  erned.  Last  year  an  effort  was  made  to  gel  around 
I  ho  ob.icclions  of  the  Privy  Council,  but  the  new  law 


Why  should  not  the  .-Xmerican  government  |  relatively  minor  and  nnimportarl 

prevent,  and  provide  the  machinerv  lo  prevent,  ■  factor.  The  nerd  is  to  bring  about 

these  publications  coming  into  Canada^  '  confidence  the  normal  stale  ol 

'  “  ■  mind  that  produces  or  g.aes  with  a 

This  wc  admit  would  appeal  as  a  ridiculous  sugges- |  movement  of  trade  and 

lion  wer  e  it  not  for  the  fact  that  Canada  has  set  .an  ;  veIoeit\  of  li.ink  credit."  Further 


the  confidence,  the  normal  stale  of  ''cp  cf  '.be  Reconstruction  F inancc  |  present  state.  It  was  that  'beoiw  ^ ^  ”  I 

mind  that  produces  or  g.aes  with  a  Corporation  m  .Japnar.v.  1932.  The  [that  led  Great  Britain  in  192o  to  'C-  ^  not  the  cre  ii‘  sii^^c  ’  In/ 

rcasonabl.-'  movement  of  trade  and  bilcst  figures  published  as  to  its  sume  gold  pa.vments;  a  policy  'bat  ^’^enc  not  t  he  t  re.jit  sk  e.  in 


cxamjtle  at  considerable  cost  and  at  the  loss  of  i  be  argues,  it  i.s  impossible  for  cur 


I  operations  are  only  available  down  -we  can  now  see  was  misconceived, 
lo  September  .30  last.  From  Fcbni-  •"Let  us  restore  the  pound  to  par.” 


other  words,  not  to  mince  mattcr.s.l 
and  lo  speak  wilii  the  utmost  grav-i 


millions  in  revenue-  in  enforcing  the  laws  of  the  United 


rcncy  to  lie  forced  into  circtila 


lation  2.  loans  aiithoii/.ed  amounted  tolsaid  the  bankers  in  T.ondon.  for  command  I  sn>  ''c 


.'51..530.fi8ti.689.  Of  this  sum  ?1.194.- '  least  most  of  them:  there  were  ex- 1  '*”'pc  form  of  managed  inj- 

601.506  was  actually  advanced,  of  cepfions.  as,  for  instance.  Mr.  Re- 1 1®''"®,*'®”')'  currency,  or  if  you  ,v,II|. 
which  .'518.5.0.3.5.489  was  repaid,  leav-  ginald  McKenna)  "and  all  will  be  i  ^ 

ing  81.009.566.077  oiiisianding.  These  well.’  But  all  was  not  well ;  they  re-  '  'be  world  must  inflnlc 

loans  have  been  distributed  to  a  ,  stored  tlie  pound  to  par  and  in  doing  'P  .p.**'  p*"  whatexei  .'ou  clioosc^ 


liri  u  I  41  X.  •4-  1_  ,  1  .  y,  iniiJiuli.-Y  111  icvciluc-  111  uiuuiv.ui^  tin.  ia.wr>ui  iiiu  i^iiiicu  ,  ..  onY-Punm^*!!!  nr  thp  bankinJT  •>  U1  HUS  Plini  least  TTlOSt  Of  thCm;  tnere  were  0.x-  *.  ,  V 

.  „  P'PP  'be  British  Columbia  ..iiptenie  court.  which  that  country  itself  does  not  enforce  ori^y^ipiyi  increased  currenev  cannot  601.566  was  actually  advanced,  of  I  cepfions.  as,  for  instance.  Mr.  He- 1  r- m"”  r'Vh  :i 

r  iiblii  opinion  lo  the  contrary,  il  has  been  our  senrninglv  irv  to  enforce)  against  the  importation  of  I  be  arbitrarilv  imposed  upon  the  which  .818.5.0.3.a.489  was  repaid,  leav-  ginald  McKenna)  "and  all  will  be  |  ‘L.'.'.Vj 

.xpenence  that  biisine.ss,  and  particularly  big  busineso  Canadian  intoxicating  beverages.  icountry:  it  simply  flows  back  to  the  6.077  onisianding.  •n'ese|wclU  p”, I  p^^  ^"Sosc 

iCK'gnizing  the  problems  of  government  and  apore-  -ni  .  .i  ^  .  r-,..  banks  and  llie  goiernmcnt  treasury,  loans  have  been  distiibutcd  to  a  ,  stored  tlie  pound  to  par  and  in  doin.,  ,.  . 

-Mtino  it.  icspons.bilitics  tiTtS  mrbbris  readv  to  "as  recently  used  at  Ottawa  inp.ounded  once  more,  variety  of  institutions,  of  which  the  j  so  deflated  its  internal  pnrehnsing  „  ,,  ,, 

-I  ns  Diiiiic.  t(  me  public  is  leady  to  aigiimenl  which  wc  found  unconvincing  that  it  follows  since,  with  the  loss  of  most  important  are  hanks,  which  ,  power:  thereby  depressing  British  in-  ,  '.  i  ■  n..  1  ••  i 

l'.i\  it.'=  full  share  of  taxation.  But  business,  quite  an  offense  against  international  goodwill  to  permit  the  confidence  of  nianiifactiirer.s  .and  have  borrowed  .8541  million  odd,  and  .  diistry,  and  liringing  about  ^’^'P'^I'-V  1  ^nund  wMrh"^slrikes  te'rror  lo'  thri 
Pioiierly.  objects  to  being  badgered  and  obstructed  by  ^  legitimate  btisinc.ss  in  one  countrv  merchants,  loans  are  not  being  ask-  asso'e^T'  Fernls '  ;iV’.mendn^'’nreiie^ 

l.'!iT''",  im  rern'i  Gie  "onl  'ILtu^n^  "companies,  and  mr: :  mreMd  But  the  bfmk^  i  |;p  ""[i! 

„  retard  the  operation  of  the  machinery  which  jf  tpe-e  anything  to  .such  an  argument,  .surely  (pem  jj,  (pg  shape  of  cash  deposits,  ious  agricultural  credit  agencies. '  wav;  and  what  siibscqiicnl ly  liap- 1  "’"f’  cx.imple., 

Pl.ays  such  an  important  part  in  national  prosperity.  ^j^p^  pg  ^^^dc  to  apply  against  the  exportation  .Mr.  Atwood  \oncludcs.  therefore,  have  borrowed  in  smaller  amounts,  pened  we  all  know.  I  the  .nn'^’icnts  were  adc"pKs  ^t'  it  .-rnii 

Ucihaps  nothing  in  taxation  has  been  more  disturb-  fcom  the  United  .States  to  thi.s  countrv  of  publications  . 'bat  adding  to  the  currency  |  'w'rii''iJp 's.^nnosed^rha?  R''"ro  *  ¥  9  *  !  some  of  tlie  darkest  luige.s  in  iliF 

mg  and  troublesome  to  concerns  doing  a  national  bnsi-  i  10  good,  what  is  needed  is  rcviv-  '"i.ciu  wen  oe  .siipposea  mat  it  it-  _  'Po-day  we  are  witnessing  a  simi-  ■  pjstorv  of  Rome  show  the  laier  Kiin- 


Thc  word  inflation  has  a  sinisler; 
sound  which  strikes  terror  lo  Ihri 


•  o  ccjceins  u,  in,,  a  national  Diisi-  iwhich  arc  offensive  to  the  Canadian  people  and  come  j  r  i  ,h..i  ,iio  '  Ration"  can  onli 

ne.s.-;  tPgn  the  over-lannine  of  taxation  a«  hatwaan  tha  '  Od  confidence  SO  lhal  the  credit  S>  S-  j  ' ‘U,  1<*II  san  om, 

Z  L'l'’  ^vei  lapping  oi  taxation  as  between  the  „ncjer  the  ban  of  Canadian  law.  ign-,  gf  the  countrv  mav  function  | 'brongh  governme 

Dominion  and  the  province.s-and,  in  some  ca.sc.s.  _  .  _  _  normallv  once  more,  and  Irade  and  | 'mns  "  "oiild  hav 

municipalitie.s  as  well.  ,  ,,  c  er  a  i-i  production  be  resumed.  it^his  means.  Tha 

II  would  go  far  lo  smooth  the  path  of  biisine.ss  if  Workers  and  Investors  buffer  Alike.  ■  v  .y,  ¥  v  been  high  y  di.sui 

tlie  vrifioiis  taxing  bodies  would  tome  to  .some  agree-  A  'be  result  of  an  exhaustive  study  of  the  finances  Such  a  rca.sonably  argued  'besis  ^  |diirsc^  we  locog 

ii’.rni  as  to  the  fields  of  their  various  operations  so  ^  f'f  ''39  corporations  for  which  complete  data  are  ^.j,I  Pc  found  lo  colilain  or  failure  under  f 

ih.al  ovcr-!apping  might  be  avoided.  That  we  feel  is  available,  it  has  been  established  by  the  .Standard  much  of  interesi.  li  may  be  said  at  |  f'.''’ons  as  have  pr 

the  merest  common  .sense  and  is  common  sense  too  Statistic.s  Company.  New  Y'ork,  that  the  wage  earner  once  that  with  Ilic  broad  ouilinc  of  "me  that^llie  cor 

much  to  expect  of  governments,  and  particiilarlv  of  and  the  stockholder  suffer  about  equally,  or  benefit  'be  conclusions  arrived  at  thore 
'■••Xing  bodies?  ‘  about  equally,  from  major  fluctuation.s  in  industrial  ,  be  ."bbcurrencc  he  iib- j 


j  do  no  sood,  what  is  needed  is  rcviv- !  *”‘^111  «en  ne  supposea  rnai  u  'I'o-day  we  are  witnessin;;  a  simi- 

!  e(J  ronfidence  so  that  the  credit  sys- j  ' only  be  acroinplishcd  atjfiijc  and  exactly  the  sameJ 
tem  of  the  country  may  functif)n  |  sovernment  credil  ^  followins.  The! 

normally  once  more,  and  trade  and|*J^^^  would  have  been  effected  ‘^y  ;  jjcconstnictioii  Finance  Corporation' 
production  be  resumed.  I  hat  the  results  have  ,Pp  giedit  structure  of  the. 


surh  peculiar  con-  ; 


,nd  what  .siibscquenlly  liap- 1  b^s  -seen  some  di.sastrous  cx.implci 
VP  all  know  bs  misii.se.  It  is  no  new  thing  | 

1-  ^  ^  I  'be  ancients  were  adepts  at  it,  .•iiifi 

.  'some  of  Rie  darkest  i>age.s  in  RiF 
y  we  are  witnessing  a  simi-  -  pjsjoi-y  of  Rome  show  the  laier  Knii- 
iidc  and  exactly  the  same  ^  ppPO,.j,  dclibcralely  debasing  Ric‘ 
lenccs  arc  following.  TbCipoinagc  to  the  ruination  of  coiinl-\ 
ruction  Finance  Corporation  unfortiinate.s.  ■I'lic  French  rr-j 

the  credit  structure  of  'be  ,  voiufjonary  governmeni  tried  it  w  iC** 
Slates,  w’hieh  ■was  a  niagni-  |  pj.  jp^ue  of  paper  money  c.illfvl 
lecomplishmenl ;  but  it  bas  i  iPo  g^pet  iem  e  (l.f 

the  country  out  of  'be  depres- ,  Qp,.foyoy  jg  fi-g^p  jn  ihe  mind.s  of  u^ 
Oiir  hanks  in  Canada  arc  in  yU  j^-o  wonder  the  world  shiiddm'f, 


about  equally,  from  major  fluctuation.s  in  industrial  ,  b®  general 

^  •  thor  IS  obviously  cr 

- - - - - -  activity — this  despite  the  widely  held  opinion  to  the  sfyipg  ipat  Ihe  amo 

Mjf  r’lLijj  .  11/.  •  contrary.  The  anaivsis  covers  total  wages  paid  and  changing  hands  in 

Need  for  Cool-Headedness  at  Winnipeg.  , 

'  J'  ilL  radical  f.action  m  the  Winnipeg  City  Council  q-^g  figures  compiled  are  an  answer  to  the  distorted  I ’'"''upor'ant.  Tl  is 
.  onlin  ics  lo  make  itself  recurrently  evident.  hpora  di.HnP  the  na«t  two 


limn  will  nu  iuumi  mi  ^ammu.h  .  ‘ sioii.  uiu  hhiiks  hi  v  niicMi.t  .hk:  Ml  No  woiidor  the  world  shudrlorc 

of  interesi.  li  may  be  said  at  Tli'iens  as  bave  prevailed  during  Iheiyy  impregnable  state  and  Riat  is  a  i  .,f  f},g  ^,g,.y  3o„nd  of  Rie  wo;d:  ihiii 
that  with  Ilic  broad  ouRinc  of  'bat  the  corporation  has  been  pou,.ge  gf  immense  strength  lo  ns:  j  wav  destruction  lies, 

inclusions  arrived  at  there  will  I  eondiicl  mg  its  opcralion.s.  1  he  real  fu|t  we  are  stiil  encompassed  with;  'Rgforc  T  go  on  lo  lon.'sidrr  our 
sneral  concurrence.  The  nu- j  is  not  so  niiirh  ''  ’C'  :  grievous  distresses.  "We  do  no' !  present  problem,  allow  me  for 


Need  for  Cool-Headedness  at  Winnipeg. 


and  unsupported  statements  heard  during  the  past  two 


thor  is  obviously  correct  when  bei'-'ble  icsiilts  i'  bas  acliieved.  but  ra-- ,  n,pre  money."  the  Prime  '  moment  lo  point  out  Rial  Rie  Iti.-* 

states  ihat  ihe  amount  of  fiiiTcncy  i 'bei  \vhai  would  have  happened  h.ad  ;  ij.,gg  recently  in  an  eminenily  |  ,o,.igy)  ypalogv  is  not  alwavs  cor 

changing  hands  in  ihe  ordinary  i  "  noi  been  m  the  field,  and  oh- ,  ,,pyj.ppyh|g  spgcch,  "oiir  banks  arc  i  ggpf  yy^  because  Gcriiianv,  i, 

course  of  biisincs.s  is  comparatively  joiisly  no  deoi.sive  answer  can  be  (,,.y„uncd  with  it  only  wailing  lo  be  |  f,,]^g  latest  example,  was  caiighi 
unimporiant.  Tl  is  also  quite  j  jJ' '  b''  i '♦'O'  out  when  things  get  better,  j  „p  jbe  vicious  circle  of  infialion 

that  it  Rows  back  to  the  banks  very  ^  dor  n-,  "ic  w  hole  veai  19...  1.4.‘)-.  ,  q-,.up  enough,  but  things  are  not  get- |  reason  whv  ve  should  suffer  a 


I 


lilt  tnat  Majoi  Webb  holds  the  balance  yggrs  by  which  it  has  been  endeavored  to  prove  that  rash,  say  on  Saturday,  and  a  faini- 


banks  suspended  and  it  might  he  at-; 
gued  from  these  highly  di.*,turbing ; 


v.iiii  aij'.n'i'  ■'■  the  sanei  majority.  At  a  meeting  last  w-hile  the  wage  earner  has  been  deflated  to  one-third  |  liar  siglit,  to 
w-ck  ot  i...  Civ.L  Legislation  committee  , proposed  ;  jgjS  income,  the  common  stockholder  in  1932  i  bank  on  Mond 
I'gi-slation  giving  the  c.!y  power  lo  set  up  a  municipal  ,  .ony  .  nf  th»  ’'‘'b'"'  .  '"'■'fb* 


Irnt  out  when  thinp:s  get.  Deticr.  ,  jjp  jy,  vicious  circle  (»f  inflation 
'1  rue  enough,  but  things  are  not  get- 1  ^o  reason  whv  ve  should  suffer  a 
ting  better.  Something  is  wrong  ipbc  fate.  It ‘would  lake  far  too 
which  the  bankers  do  not  perceive,  Dgui;  for  me  lo  present  lo  you  an  ex 


sight,  to  all  those  who  enter  «  j  that  the  corporation  had'yy^  ,bg  theory  of  hanking  does  no' '  .amination  of  the  circiim.stanres  iliai 


.  ^  ..uiiiiiiiLicc  .piopuncu  fjjg  1926  income,  the  common  stockholder  in  1932 

■  gi.Gation  giving  the  city  power  lo  set  up  a  municipal  ,  in  ,p26.  A  summary  of  the  trends 

Mving.s  banlv  wa.s  (ic.ca'ed.  ljut  one  of  the  aldermen  i,,,  „  nf  nf  ,..orv„c 


’  '  retail  merchants  deposiiing  snh 

received  more  than  in  1926.  A  summary  of  the  trends  giantial  sums  of  currency,  whicl 
shown  by  a  comparison  of  indexes  of  wages  and  com-.ihev  have  reccivctl  over  the  week 
inno'inccd  that  he  would  leintroduce  it  at  the  next  y^^n  dividends  follows-—  'end  from  workers  who  have  expend 

.■^cs.sion  of  the  city  council.  At  the  .same  meeting  "During  the  six-year  period,  1909-1914,  dividends  "bbior  portion  of  Ibcir  ca^^^^^ 

mother  anti-capitalistic  proposal  wa.s  advanced — that  i  and  wage  pavment.s  follow’od  a  parallel  upward  liniibohold  noc  .  . 

tb,  Cty  .seek  authority  to  construct  and  operate  r|  trend.  r)?,"'  o,e  closeirw^sh  .n^ 

tic-'t  i-ail-.vay  system,  which  was  amended  to  provide  ;  "Dividend  payments  increa.scd  sharply  in  1916-  "  ipf,  ^  misconception  o: 

for  bu.ses  onlv.  '  191-  representing  the  brief  period  of  imre.slricted  „osition  of  the  cconomii 

war-limc  profits  in  a  few  industries,  but  declined  ,  '  ...-ortit  i< 

inu.-  the  question  of  the  purcha.se  of  the  Winnipeg  thereafter  through  1922.  as  a  result  of  rising  labor  order.  Hie  i,  ,ver( 

Clcclri,  Cciiipany  by  the  city  council  piomise.-;  to  be  and  raw  material  costs,  and  finally,  the  drastic  .  ’ll  min  I  would  be  valid 

..gr.m  till  own  inlo  the  cauldron  of  nuinicipal  politics.  readjustments  of  the  post-war  depression.  Wages.  If  thp"han‘ks  in  the  Fuited  States.  01 
\-,i  -r  ...tui...  n  r-  .  ■  r.  ■  ,  ,  on  the  othei'  hand,  rose  slcadily  and  sharply  ,  ,  „  r>n,,r>v 

.\..d  •  .-.pin,  of  tuthic.ss  confiscation  being  injected  ,5,^5,  y,  ^  the ‘re.strictcd  labor  ’I""  V.^pu  "  be  or^ 

ui.o  IL. aliens  hf^lw'cen  the  company  and  the  city  i.‘'  supply.  Thereaflcr  they  declined  although  Ic.s.s  ^  po7i  f(ir  a  'M-eat'er  amnuni 

indicated  by  the  following  extract  from  the  repf>rt  of  dra.stically  than  dividend  payments.  Briefly,  the  ’  (,/,-i-ency  would  noi 

Mie  P-jc‘ ing  refe»  red  to  bv  the  Winnipeg  Free  Press:  period  brought  greater  relative  benefits  to  up 'Vv-es^inl:’  Banks  are  not  lend- 

If  Uic  city  went  inlo ‘the  transportation  busine.ss.  .  ing.  or'if  you  like  to  put  it  the  othei 

M'l.  Iloneyman  .said,  it  should  put  in  a  modern  failed  to  decline  as  „.ivand  be  equally  eorrccl.  borrow- 

--.nd  not  an  ob.soletc  .system,  .severely  as  del  dividend  pa.vments  in  1919-1921.  ■  therefore 

"If  we  operated  buses,  we  could  let  the  com-  conlmiicd  to  make  a  relatively  bettor  comparison  ^  attacked  from 

Pany  s  road  lie  in  bankruptcy  ami  acquire  it  at  a  'ouu  "i  ^  'be  other  side.  That  attempts  Ic 

bcRcr  price  later."  he  added.  ‘  97.  ,  .  end  the  deiues.sion  liy  .ipproachinp 

I.  •  1  .  .  ...  'loth  wage  payments  and  dividend  payments  ‘  ..mo  invc  not  iieen 

It  IS  almo.st  incomprehensible  Inal,  in  this  time  of  ,e.ached  peak  levels  in  1929,  but  whereas  payrolls  f  JliY ^ 

iirfirc.'=,sion  with  .so  many  Ic.^.sons  before  ii.s  of  Uie  cion-  were  indicated  as  being  below  the  luevioiis  peak  dcnionstratc  in  a  moment 

con.-equences  of  over-expansion  and  duplication  of  1920^ dividend  payments  were  70  jicr  cent,  above  yir!  Atwood's  argument 

"f  .-I'-i  vicc.s,  any  .sane  public  spi  vanl  would  suggest  that  ^bovc  that  of  1920.  |  j  ,  '  f.„,.ioiis  eonclusions.  If  he 

,  „  .  .  ...  hb  r  a  apparent  disparity  between  wage  payments  I ,.-o  nn-ivo  -ii  iho  lo- 

.1  ..lea.  cuy  invest  m  an  expensive  traction  .service  .and  dividends  in  the  1920-929  period  rcfle'cts  the  !  ,-ns,i'lt  that  inflation  'is  impos- 

iiK  relv  to  put  out  of  busine.ss  a  private  ccrporalion  relative  decline  in  nmnber  of  workers  in  manii-  qipip  rince  no  sooner  is  eiirrcnoy 

alieady  rendering  this  service  at  a  remarka'uly  low  facturing  iiipon  which  the  indexes  are  based  i  's.mio’d  ^ harr  it  must  Row  back  to  Ri'e 

fare,  ,-^rid  •.vhich  the  city  ha.s  the  right  to  purchase  bv  "’'Y  offset  by  cspecicRIy  large  gain.s  in  i,;,nl;s.  iliere  lo  lie  impounded.  .5 

agreement.  5  et  that  i.s  the  proposal  which  R'--  and  set  vice  activilie.s  Had  it  been  possible  nioinc-m's  reflection  will  convince  one 

f,  c  ici  uidL  I.s  me  proposal  wmcii  tl.-.  to  show  the  annual  payroll  trend  in  all  industry.  ,.Tnnot  be  nidint.aincd •  it 

mn.)onty  of  the  Winnipeg  City  Council  will  evidently  the  adverse  payroll  compari.son  in  the  post-war  is'in  f-icl  an  absurdity  more  e.-*i>o- 

have  to  defeat  if  the  impression  i.s  not  to  be  given  to  l''-'iiod  wuubi  have  been  considerably  modified.  "  f.'j;,|iy  at  Ib'e  present  ti'nie  when  eoii- 

Rie  world  that  ihc  eily  i.-^  in  contiol  of  a  radical  .-.nti-  •'  •'hoiilu  be  noted  that  both  -wage  and  dividend  ,  firienee  in  iianking  in  the  Fnilcd 

fapitalist  element  -  who.se  activities  wall  suielv  dc.s'.rov  'rpm'-'’  (•'I'V  nrp  shown  )iv  the  indexes.  Ric.se  do  not 
Rm  city  s  borro-wing  pow  er  and  standing  with  invo.'-tors.  reflect  the  relative  actual  disbursements  of  funds, 

Tlicre  i.s  an  oppot tunity  for  sane  leadership,  and  need  "bicli  in  the  United  Stales  are  about  seven  times  as 


bank  on  Monday  morning,  is  that  of  been  almost  wliolij  ineffectual  m  its  -v^-^at  is  wrong  manifestly  |  f^j^rod  Germanv  on  the  palh  of  in- 

retail  mcrehanis  deposiiing  snh- I  i.s  Ihat  while  Ric  banks  are  crammed  |  The  sfale  was  involved  in 

slantial  sums  of  currency,  wliicli  |  Pensions.  that  would  be  a  totalR  ^oney  our  pockets  are  empty.  i  j,  misforl  lines  followins  u|  on 

Riev  have  received  over  Ihe  week- ;  ".n" ni',';‘'in'pn  ,  ,  The  Row  of  purchasing  power  disasters  of  Rie  war  and  ilie 

end'  from  workers  who  have  expend- i  since  it  is  liiglilj  probable  tbat  with- I  ,j,(,  ppople  has  been  stop- .  ,p,.,ns  of  the  ireatv  of  Versailics,  out 

od  a  major  portion  of  llicir  earnings  ,  out  its  support  the  number  of  sii.s-  p^^  y„j,  ,,,e  money  is  hacking  up  in  i  of  which  it  was  impotent  to  sitiig.gic. 
in  lioiisehold  necessities.  But  if  we  j  Ponsions  would  have  been  mupb  ^  ,],o  hanks,  not  performing  its  proper  |  q-],^  government  was  bankriini:  ils 
consider  Mr.  Atwood's  argument  a  P'ore  numoroiis  Tt  also  niight  be  •  jop  what  happened  in  the  capacity  to  raise  money  through 
little  more  closely  we  shall  see  tliat  ,  ’'•s  not  prevcnicd  States  as  soon  as  the  Bocon- '  jo^  vi-;is  practically  noii-csi.stciil 


il  is  founded  on  a  misconception  of  ;  bo  Ri"  of  wholesa  e  prices,  one  of 
the  present  position  of  the  economic  ! 'be  most  important  of  the  ohjeets 

order  The  machinerv  of  credit  is  iiiimed  ai.  The  index  niimlier  of  the 


United  Sicites  ns  soon  ns  tnc  uccon-  taxation  was  practically  non-csistcni 
stniclion  Finance  Corporation  got  inflation  fastened  upon  it.  stni.g 


not  functioning  normally:  if  it  were  . 'll' od  Stales  Bureau  of  Rabor  Sta- 

tho  auihoi-s  poini  would  be  valid .  i 'i-«'ks  stood  at  -0  in  November.  1 931. 

If  the  hanks  in  the  United  States,  or  land  6t  in  November  1932  the  aver- 
.invwhere  else  for  the  matter  of  that,  ,  age  of  all  prices  in  1926  being  equal 
wore  lending  as  freely  as  before.  ; 'o  mn  .\gain  w  e  ha  ve  to  ask  whe- 

ilien  ihc  need  for  a  greater  amoiiiH  'bor  the  decline  would  not  Iiave  been 

of  actual  cash  or  currency  would  noflmore  severe  had  Rie  Reconstruction 


to  work  is  iicrfectly  apparent.  The 
hanks  that  had  been  assisted  made 
haste  to  strenglhen  their  reserves, 
in  wliieli  they  were  perfeclly  jiisti- 


.g'le  tlioiigh  it  did  lo  avert  Ihc  dis 
aster.  To  .say  lhal  we  to-day  arc 
in  the,  same  position  as  Germany  wa; 
in  1921,  and  Ih-it  the  same  conse- 


fled:  hnt  tliey  did  not  pass  the  new  (inoncos  wonitl  follow,  wfoibl  be  al>- 
piircliasing  power  on  to  the  people.  5,,,.d;  there  is  no  an.ili>-;y  lictwcen 
Tlie  banks  in  Canada  have  niadcijp  jjyy  y^d  ton  years  ago. 
every  endeavor,  with  pciTcci  jnslifi- j  y]|  o,;,,  t)|p  uord  infla- 


lie 'pressing.  Banks  are  not  lend- j  R'n.mce  Corproation  not  been  in  i  ,jpp  ^p,  1,,^,  flpp,.pj,yj„p  still  goes  „n. 
ing.  or  if  voii  like  to  put  il  t he  other  ;  "Peration.  and  again  we  are  unahle  ■  ,|.pp  p,p,.p  fypp  the  facls,  Rie 

way  and  be  equally  eorrccl.  borrow  -  ,  In  "I'b  an.y  dcfiniic  answer.  ^  more  evident  docs  it  become  that  to 

er.s  are  not  seeking  loans;  therefore  ^  ¥  ¥■  ¥  maintain  the  credit  slnictnrc  tinim-  .,i]  ppp  jp  ;p  i,  .-s  suggest? 

tlie  proldom  must  lie  attacked  from;  Tlicse  considoralions  mu.st  lio ,  paired  is  only  lialf  Ihe  task  before  that  ibis  coiiniiy,  oi-  an>  group  of 

Ilic  other  side.  That  attempts  lo.  gjvpn  w  eight  in  any  judgment  passed  I  us.  We  see  day  by  ilay  tiic  .-imaz-  ,.|,,,p)|.ips  slioiild  w  iili  ils  cj  c.s  open 

end  the  depression  li.v  approaching  pppp  Um  success  or  failure  of  ilic  ing  anomaly  of  the  bnited  States  - 4..1..  . . .  . .  >i.;,i 


cation,  lo  maintain  a  strong  post-  fjpjj  i^y^  a  sinister  sound  and  R-i 
lion,  but  the  depression  still  goes  on.  world  is.  witli  good  reason,  terrified 


'I'lic  more  we  face  tlie  facls,  Rie  .||  j|  pp,|  wc  may  icason.ibly  iiro 
more  evident  docs  it  become  that  to  |pj.)  ygjijnst  Rie  use  of  Ric  wor'l  ai 


No  one  in  ms 


upon  the  success  or  failure  of  ilic  ing  anomaly  of  the  bnited  States  doi jhp|-;i(( 


^nlcr  on  Ilic  palh  Rial 


from  the  credit  side  have  not  t>een|p,pyp3  laken  by  the  governnient  of!  with  a  vast  mass  of  gold  in  I's  ;  |p;,r]3  ip  ruin  Rirongli  uncoil  rolled 
so  fill-  siicce.ssfiil  I  will  alicmpl  to  jpp  United  Stales  to  support  the  cre- '  vaults  and  ten  million  idle  "'oi'kers.  ;  jp|-]y( jpp  W'liat  is  ncedr-d.  and  li-'’ 
demonstrate  in  a  moment.  dii  striicliire  during  Rie  worst  phases  ;  W'e  see  the  hanks  in  Canada  cram-  pppf]  js  desperate,  is  lo  raise  priec.s 


need  is  desperate,  is  lo  raise  priec.s 


Blit  a.gain.  Mr.  Atwood's  argument  ^  pf  )i)p  depression.  It  was  allogo- |  med  wiih  money  and  linsincss  at  ils  yp,]  jh.ai  can  only  lie  done  lli-ougli 


some  form  of  managed  currency,  or 


leads  to  curious  conclusions.  If  hcifhci-  unfortiinain  tiiat  its  entry  into  !  lowest  ebb.  There  is  something  ;  ^pp^ip  form  of  managed  currency,  or 
is  correct,  then  we  arrive  at  the  lo- j  Rip  field  was  iiceonipanied  by  higher  very  wrong  indeed  here  and  wcmiistjjc  yp,,  insist  upon  tlie  word,  some 
giea!  result  that  inflation  is  inipos- |  hopes  of  the  good  it  could  accorii-  find  out  what  it  is  at  once  or  worse  j  p^pyam-p  pf  ponirollcd  inflation.  The 

sible.  since  no  sooner  is  eiirrcnoy  !  pijsh  Rian  were  ever  justified:  and  ,  will  befall  11s.  only  point  on  whicli  all  .iiiRioriRcs 

issued  ihari  it  must  Row  liack  to  Rie  |  ii  is  nianifcst  that  President  Roovor'.s  i  I  remarked  a  few  nioiiienis  a.go  |  ynfi  pxjipi  ts  are  agreed  is  ih-il  pi  ices 

lianics.  Ricrc  lo  lie  imiioiindcd.  -Y;  defeat  reflects  very  largely  the  riis-  iliat  wlial  was  ailing  ns  is  that  Rie  '  ntiist  he  raised.  Here  w  e  find  per- 


moinc-ni's  reflection  will  convince  one  appointment 


it  was  not  j  money  is  in  the  banks  and  not  in  fppj  nnaniniity. 


Rpie  we  find  per¬ 
mit  liow  arc  wo  lo 


Iliat  such  cannot  be  nidintaincd;  it  |  niore  successful.  R  may  of  (ourse  our  iiockels.  Tt  is  nor  circiilalinj 
is  in  fai  l  an  absurdity,  more  esiio- ;  lie  argued  Rial  such  a  verdict  on  |  not  tierforming  the  function  of  , 


do  it  ?  'I'lie  nicasiiri's  taken  i.i  inc 
United  States  Ihrongii  the  Reron- 


cially  at  Ihe  present  time  when  con-;  the  part  of  Ric  olcetorate  w.is  niani- '  medium  of  exchange,  whicli  is  the  '  striiction  l-'inancc  Co-.-poralion  Iun< 


It  shoiihi  be  noted  that  both  wage  and  dividend  ,  firienee  in  iianking  in  the  United  i  fcsi ly  unfair,  and  that  the  Rccon- '  basic  function  of  money.  What  we  fyjiptl,  as  I  liave  already  show  n.  Ii 
trend.s  only  are  shown  by  the  indexes.  Ricse  do  not  Sialcs  lias  lieen  severely  shaken  and  ;  struction  I'inancc  I’orporaiiou  did  in  |  liavc  got  lo  do,  and  Riat  ((uickly.  is  (-.anada  prices  continue  lo  fall  in 


loi  cool  thinking  in  the  con'luct  of  Winnijicg's  nuini- 
*ipal  a.ffaii's. 

Frank  Barnjum  And  His  Work. 

F'  ll.YN'K  .1  f'.  P.Mt?7JUM.  who.se  do.aR!  i.--  leiioiled 
*  lic-ni  Pans,  liad  for  some  years  been  a  world 
iigiire  in  the  cause  of  forest  conservation  and  refores- 
latmn.  Seized  of  the  .seriousness  of  the  destruction  of 
Canada's  forests  by  insects  and  disease,  as  well  as  by 
(oinpetitive  woods  operations,  he  had  for  a  number  of 
vcais  conduete'l  with  enthusiasm  and  an  almost 
righteous  determination  a  campaign  lo  bring  these 
matters  to  public  attention.  Further,  he  invested 
e.Nten.sivcly  in  forest  properties  with  the  idea  of  demon¬ 
strating  his  theories  and  methods.  In  British  Columbia 


great  for  wages  as  for  dividend.s. 

3'lie  conclusion  is  lhat  capital  and  labor  have  an 
almost  equal  interest  in  industry  although  it  may  be 
anticipated  that  in  the  future,  as  in  the  past,  much 
.more  will  be  said,  land  it  will  be  .said  much  more 
vigorously!  on  behalf  of  the  worker  who  suffers  a 


ihoiisands  have  been  closed.  Tt  is  1  fad  save  llie  cre-dit  structure  of  the;  to  set  ii  circulating  once  more.  YVell. 
exactly  at  Rds  time  that  more  cur- I  United  .-stales  from  collapse.  Rial  it  i  yon  may  very  pro|)Cily  ask.  what 

Inside  Stories  of  the  Street 

It  is  often  remarked  Ilmi  men  who  |of  his  wise  and  experienced  counsel,  j  five  or  six  montlis  of  last  year.  As' 


oxorahly  and  our  hanks  are  stuffed 
I  with  money.  Wlial  can  w  e  do  to 
bring  about  Rie  one  tiling  Riat  ex¬ 
perts  tell  us  is  ahsoliitely  ncfcssary 
I  to  get  us  out  of  our  troubles  ? 

I  f Profcs.soi-  Michell  offers  his  pro- 
'po.sal  in  the  concluding  portion  of 
his  address  to  be  published  next 
week]. 


'  '  idecline  in  his  wages  for  his  labor  than  on  behalf  of  '  are  sitetiullv  active  in  the  industrial  ""  other  hand  liis  many  friends  a  rule  it  is  found  lhat  many  people  Union  of  Municipalities  Seeks 
-'the  investor  who  suffers  a  decline  in  the  income  on  his:  ■  '  field  are  as  busy  wiR,  aSajf  ^  i  Cut  In  Interest  Obligatio 


Coupons. 

Aie  the  victors  of  war  lo  perish  by  taxes" 


<■  ij  1.,-  ..01  nope  11  w  ill  mean  more  uppoi  iiiniucs  wno  lormeriy  nougnt  nigner  iirice  i  nKi:.ratinne 

. .  lor  him  lo  enjoy  the  wonderful  at- [cars  are  now  taking  advantage  of  Cut  In  Interest  Obligations 

SI  ROM,  0\  Ricir  hobliies  as  Rie\  tractions  the  outdoor  life  iias  for|thc  attractive  models  being  market- 

HOBRILS.  are  wiRl  Ru-  solution  llilll  at  all  time.s  of  the  year.  led  in  the  low  price  field.  It  is  this  Vancouver  Bureau  the  Financial  T/nie» 

of  Rie  main  proldcms  !  '  — -  kind  of  improvement  that  likely  re- |  Y'ancoiivcr. — \  petition  lo  the  Ro¬ 
of  iheir  business  careers.  Thi.s  ap- 1  Kvery  little  while  liicrc  is  some  suited  in  General  Motors  deciding  to  :  minion  Government  fi'om  the  L'nion 


plies  particularly  lo  C.  H.  1  arlisle,  I  sli  iking  evidence  of  Ihc  inipiovc-  coniinue  the  payment  of  the  25c  '  of  Canadian  Municipalities  a.sking 


who  is  letting  up  somcwiial  on  liis 


Campbell  drives  his  Bluebird  273.5  miles  an  hour  Goodyear  Tire  &  Rubbi 
A  great  achievement.  But  what  does  it  mean  to  the  Uif  Canada,  after  enjoyin 


activities-  in  connection  wiRi  ihe|S(HII';  BRII,HT  various  fields,  stock. 
Goodyear  Tire  &  Uulibcr  Coni|iaiiy  1  SI'O’I'S  .SREX.  Sometimes  many  of 
of  Canada,  after  enjoying  an  iiiiusii-  !  Ihcsc  arc  oicrlook-  .Mar 


mcnl  occurring  in  I  quarterly  dividend  on .  the  common  1  for  reduction  in  inlercst  charges  on 


lie  purchased  and  .set  aside  areas  which  should  in  the  average  car  owner  when  six  miles  of  room  is  needed '"•*>'  successful  and  active  jieriod  in  |  cd  owiirg  lo  the  luunbcr  of  other  were  evidently  caught  unprepared 


future  prove  extremely  valuable  in  the  study  of  ourilo  stop  the  bus. 

Rirest  problems.  |  v  ¥  -v 

It  is  explained  that  Mr.  Barnjum  after  dividing  his  !  New  York  bankers  say  that  there  was  more  oxcitc- 
|i''r.*ional  fortune,  made  in  forest  tract  deals  in  Nova|ment  in  Manhattan  over  the  Michigan  banking  cri.si.s 
•Rcolia.  and  providing  for  as.sociales  and  relatives,  spent  ithan  there  is  in  Detroit  itself.  'Phe  people  nf  Detroit 
■'150.1)00  in  three  years  in  his  forest-saving  campaign,  w-cre  evidently  stunned, 
in  which  he  gave  prizes  for  cs.says,  and  flooded  par-  \  ¥■  ¥  ¥ 

bamentarian.s  and  newspaper  offices  with  literature  the  There  must  surely  be  .some  level  of  compar.nlivc 
background  for  which  wa.a  secured  by  travelling  exten-  .safety  for  the  average  invc.stor  between  floating  in  the 
.uvely  across  Canada  and  throughout  much  of  the  .clouds  of  inflation  and  digging  linles  in  Ihe  boRom  of  n 
"■'oi'R*-  j  cyclone  cellar. 

That  this  campaign  has  not  attained  the  results  for  i  ¥  .y.  .y 


Rie  indiistiy.  Whenever  Im.siness  j  unfavorable  factors  lhat  keep  bob- 


oek.  '  pa.st  civic  and  municipal  commit- 

. — —  ments  is  being  sponsored  by  \an- 

.Many  loiirist  lesorts  in  Florida  ;  conver  city  council. 

;re  evidently  caiigiit  uniircpared  ;  The  council  is  asicing  the 'union 


for  the  large  amount  :  to  hold  a  meeiin.g  at  wliicli  plana 


coiidiRons  permitted.  .Mr.  Carlisle  j  liing  up.  One  of  the  great  surprises  UNRX  I'l'.rri-:  M  of  tourist  traffic  ;  might  be  made  for  lu-inging  the 
made  foi-  the  woods,  and  was  linowiii.so  far  iliis  year  Rial  is  so  often  dis-  VI.SI'I'OR.'*'.  with  w  li  i  c  h  the  !  matter  before  tlie  goveinmenl  at 


among  his  fi'iends  as  a  det  er  hum- i  cussed  aroiind  lirokerage  houses  is 


.State  has  been  fai-ionce.  'Phe  olijed  of  the  confevencP^ 


ei".  w  ho  always  enjoyed  ail  Iho  thrills  !  Ric  iiiicx|ieeicd  iniprovcrncnl  in  ihclored  this  winler.  Before  Cliristmas  i  v.ould  be  to  obiain  lov  er  interest 
of  Ric  ch.isc.  l-Ivcn  riroiiii'l  bis  of-  aiitomoliilc  indiisU'.'.  'Phis  lias  been  Ric  adiaiicc  information  did  not  j  ,.imi-j;pn  ,,n  advances  from  banks 
ficc  .Mr.  Carlisle  showed  bis  spycia  1  j  represented  not  only  in  t be  increa.scd  seem  to  indicate  anything  like  -such  '  an',)  ’J)ri  lo.uis  seciil'cd  b\  municipal 


fond  les.-  for  all  kinds  of  rifles,  and 
once  ihc  nisli  of  the  flay  s  luoiinc.ss 
was  ovi'r  he  was  iiolcd  lo.'  his  will- 


f  certain  iy  pes  of  cais  lull  j  an  aclixc  season,  and  many  of  the  '  im„ds  and  d'aoni iiics. 


also  in  till'  very  in- 11  lied  increase  in  1  lug  lioiels  arc  icporicd  as  doin 


\'ancoincr  city' 


the  pi'oducRoii  as  conijiarcd  with  Ihcdcry  much  heller  in  Kcbrnary  than  fichenlures  ran 


iniercsi  I'ale  on 
from  :R-j  lo  5''-’ 


,  ingness  10  fli.'-'cuss  the  di  feront  early  months  of  last  year.  During  ■  1  hey  evei-  amicipalcd.  .Much  of  the  p^,.  ,.pp[  avf'ra.gin.g  1.1  per  cent.  Tt 

'  makes  ami  their  adaplahilily  lo  ilic  tlic  nioiilh  of  .J:i nua ry  t he  pi'odiicl ion  j  iinc.xpcclcd  lui.sincs.s  i.s  altribulcd  to  ,3  ;,b'-o  paying  5’k  |icr  i-rm.  "i  cur- 

I  rcquircnicms  of  vai'ioiis  kinds  of  of  (  hcvrolcl.  cars  w  ;is  reportc'l  lo  dlic  special  combined  rales  that  are  '  ,.'pp| '  j,., ,,‘1^'  aiR aiiccs  w  bidi  amoiint- 

limiRng.  .Ml  Rirongli  bis  carcc:'  be  as  bigb  as  23C  ahead  of  .lamia ry  ,  being  afforded  peojile  in  Ihe  N'orlh,  "  (o  's"  538  bOO  al  ihe  end  of  1932; 


Mr.  Cai  li.de  was  noted  for  ihc  clo.se  1 9:’, 2.  .ind  there  arc  every  indications  coxering  railway  fare  and  liotcl  ae¬ 


on  a  81,073,01111  acl- 


xvliicli  it.s  promoter  hoped  and  which  the  cause  justified'  One  of  the  oldest  adages  of  Wall  .Street  speculators  ,  anything  he  undertook,  and  |  Rial  February  pi  oiliiclioii  xx  it!  1  mi  ,  ,aumiiodal  ion.  'Pbi.s  ye.ir  al.so  Cuba  1  ^  against  citv  dcimiitiircs  hold 

•’  I  x-v^t-iJCALwi .  j.  .  I,/./.,..  .1  iiumtOF  1)1  Iho  iinilv:  wMHM  wi  lio  h;i«  cnfloi-oi  mni’O  Ihiin  iixiin  oYitnrr,  ....  * 


may  lie  laiil  to  several  factor.s,  which  include:  lack  of, warned  traders  against  .selling  short  "xvlicn  tlie  ruaji 
inleiT.st  on  the  part  of  the  public  at  a  time  when  forest  ilicgin.s  to  run  in  the  Ircc.s."  Are  we  to  conclude  Dial 
invr.stmrnt.s  xverc  shoxx’ing  little  or  no  profit,  world  the  trees  have  been  gelling  along  vxilhoiil  .s-aj)  sine-- 
•  iirpliisc.s  of  practically  all  forest  prodtict.s.  lack  of  1  1929  -  or  that  there  i;i  just  a.s  imii  h  .scn.se  in  ihi.s  as  In 
funds  in  corporation  hand.s  (o  carry  on  rcforc.slalion  I'lRicr  Wail  KIrccI  adages. 


ill  Rii;  xvay  lu'canie  .1  uia.sicr  of  Rie  ;  around  50.000  iiniis.  xvlib  b  xvill  tic  I  has  suffered  more  than  ii.sual  ow  ing  . 
xarioiis  idtualions  w  ith  xvhicli  he  was  praciicaily  2oc;  ahead  of  the  cor- |  lo  the  ir|iorls  of  unrest  on  'ho  i 
confrumed.  eiRier  in  luisiiiess  or  in  resiioiiiling  iiionRi  Iasi  year.  Deal- i  i, Rand,  ami  a  greal  many  people  who  i 


he  liank  as  sceiiniy. 


Ric  spoiling  field.  While  IcRing  up 
Ironi  Ric  aclixc  direelion  ol  Ihe 
operaRons  of  the  eonip.'uiy  Ihe  or- 


ers  in  .soxeral  of  Ihe  loxvcr  price  I  I  made  a  pracRee  of  siieuding  a  con-!  1 1-'  1 '"-a 

cars  rcporl  Rial  llicir  s.'ilcs  in  Ihc  I  sideraldc  time  in  llavniiii  arc  ihi.s  ! 

first  ixvo  iijonRi.-i  of  this  year  were!  year  staying  .around  .Mi.aini  or  xiianii  •  p.iW.ji,, 


I  g.'iMir.alion  will  sRll  Iiave  Ihc  bciipfil  •  .as  limh  as  Riry  were  in  Ihe  first  '  rie.ach. 


pi  I  I)  1  4“  *4  ^t|4j  pt|l  • 

I  nil »  rrl.  Mon  It  #,4 1 

id  U'jrntid^. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1933. 


HINTS  TO  INVESTORS 


Power  Corporation.  I - - — — — — 

/  hold  lOi)  X  hare  N  Power  Corpora-  I  rXQl'IRIES  from  fiiibxeribcrfi  hi  regard  to  their  in, .ext  men  In  aiid 
turn  f.'ommon.  Ehonld  I  xeU  it  and  protUmH  are  incited.  AtiNierrx  are  hnxed  npaii  information  irhicii 

invest  in  the  gold  stock.sf  If  cost  '/PE  FISASCIAL  TIMES  helieves  reliable,  fair  and  nnpn  jndia  d. 

j  ina  |27.  /  could  bug  another  100  but  beyond  the  e.rercise  of  care  tn  .securing  .s}ivh  infnnn<i,ini!  Tlli-l 

share,'*  at  the  present  market  and  FIN  AM  I  Ah  TjMES  cannot  assume  re,sgon,sibiIitg. 

517.  I  Inquiries  must  bear  the  signature  and  address  of  the  icrder  in 

would  this  bca^good  idea,  and  you  ,  order  to  receive,  attention.  Answers  thought  to  be  of  public  interest 
innh.  it  would,  be  wise.  li.  h.  pni,ii,,f)f:d.  All  answers  are  mailed  provided  postage  is 

The  common  .stock  of  Power  Cor-  enclosed. 

poratlon  will  vety  probably  be  sorne-  Owing  to  tho  large  number  of  inquiries  received  and  the  Itw.i: 

what  .slow  m  .showing  nny  worth-  required  to  secure  information  in  connection  with  mang  of  them,  it 

while  recovery  in  market  price,  this  mug  not  he  pos.sible  to  publish  all  replies  in  the  week  in  which  theg 

in  view  of  the  fact  that  Power  Cor-  received 

(Kiration  i.s  almost  entirely  a  holding 

company,  and  therefore  dependent  - - - 

upon  a  reversal  in  earning  power  of  I  ada,  which  is  also  controlled  byjpoper  on  the  Radium  discorerg  in 
the  varlou.s  companies  who.se  secur- |  Canadian  Industries,  and  United  '  ^vorthern  Alberta.  Have  gou  aini  in- 
ritics  it  hold.s,  for  any  change  for ,  states  Rubber  Company,  a  recent  formation  on  results  aldaiiwd  to 
the  better  in  its  own  operations.  In  ^addition  to  the  DuPont  de  Nemours  datef  Are  there  ang  shares  of  (nm- 
hc  ab.sence.  therefore,  of  any  real  '  faniily,  might  possibly  also  be  in-  ponies  formed  to  be  bought.’  W'hai 
signs  of  early  improvement  in  gen-  eluded  among  Ihe  C..  T.  I/.s  invest-  are  priors  and  ran  gou  rrcommejid 
i  eral  bu-sine.ss  condition.s,  the  short-  nipnf.«  .  "Banker.  " 

,  term  outlook  for  the  stock  appears  :  it  »  g- 

>  .•-•omewhat  obscure.  ,  !  T  k  P  di.scovery  oi  radium  m 

Under  fhe.se  circumstances  W'e  !  I  ramways,  rower  Northern  Alberta  is  unknown  to 


Ilorth  Vancouver  C'-stricl. 

As  :aihsrr:hcr  to  g.y. 

iiiau  I  ask  ;io:i  for  none  mtor- 
I'lhativii  on  the  foilowing  v  r  uriti-.s: 

Do  gou  hucc  ang  id  .a  irhi-it  the 
conpon.s  id  faulted  sinn  Aiiiut.si 
ll)G2i  of  Ihe  Bonds  of  flu  tlistriet  of 
Xorth  Vancouver  o',  lOtil,  trill 


’j  covery  also  of  the  bulk  at  least  of 
I !  'their  equity. 

j  I  With  regard  to  the  suggested  ex- 
■  'hange  of  InleiTiational  Utilities 
1 1  prior  preferred  .  o"k,  we  can  see 
1  I  tittle  if  anvtiiing  ne  gained  by  ac- 
[  repting  the  lerm.s  of  this  exchange, 
j  .  lor  can  we  sec  where  anything  can 
be  lost  by  refusing  to  make  (he  ex- 
i  Chang.’.  T’nder  the  circumstances, 
w?  would  retommend  that  you  con- 
Liliiie  to  ••.  tain  your  present  hold- 


niiain  hare  a,  ea.',h  valnf 


Arno.  —  Parkhill. 

Will  -g.iu  plmse  give  me  .some  tn- 
jonnatior.  about  tht  following 


prospeef.s  of  this  U'lstru  t  tinaneuiUg 
\solvahle  in  tii"  near  future,  or  bound 
[to  failure. 


'he  Mines 


naneutllg  ppe  rao  (inid.  Vine  and  the 
or  bound  Parkhill  Gold  Mine. 

What  is  the  .subscribed  capital  of 


I  ''  yf  lu'ernatwnal  each  of  these  two  and  their  soln'- 

l/tilitir.s  I  raw  Preferred  shares  and  ^abilities,  and  al.so  the  I'alue  of  their  | 
hi  tmpyc  Tiu.y.  of  Atir  \  ork  are  claims.  Are  theg  good  prospects  for  \ 


\freqnentlg  ivriting  me  and  asking  .speculation  T 


■  i",  transfer'  Wrno's  subscribed  capital  is  I 

trhieh  find  rather  rnrunis.  R'/mt  '  5  350.000  .shares.  However,  .share- i 
u  mud  beiwur  adviee  for  the.se  hold-  holders  at  a  recent  meeting  pas.sed  a  j 
mgs.  Quebec.  proposal  to  reduce  the  capital  to  j 

It  is  not  an  easy  mallei  to  make  Z.fiOO.OOO  shares  and  exchanging  the  j 
any  estimate  as  to  when  resumption  outstanding  stock  on  the  basis  of  | 
of  interest  payments  by  tho  Di.strict  for  every  five  old.  This  I 

of  Notth  Vancouver  mav  he  expect-  exchange  is  now  being  carried  out.  ; 

,  ed.  Both  Di.strict  and  Town  of,  The  company's  property  in  Rotiyn.  1 


eg  good  prospects  for 

‘J.'a.” 


•  somewhat  obscure.  ,  I 

Under  the.se  circumstances  we  ; 
.  hardly  think  It  would  he  good  policy  ; 

for  you  to  average  down  on  your  ' 
I  holdings  of  Pow'er  Corporation,  as,  1 


I  ramways,  v^ueoec  rower  Northern  Alberta  is  unknown  to  North  Vancouver  are  in  receivership  the  MeWatters.  is  to ‘be 

Bonds.  ithis  office.  The  reply  to  various  and  h.’ing  operated  for  the  bond-  developed  immediately.  The  coni- 

Will  gou  be  .so  good  as  to  fell  me  inquiries  in  mining  circles  has  been  tu’lders  by  a  manager.  We  would  pan.V  holds  an  interest  in  the  .North 
ial  gou  think  of  the  two  „ufh  .ll<;ro  cries  have  been  tnwever.  in  the  light  of  the  ^t'  Sixty  Syndicate  which  holds 


I  noiaings  ot  >  ow'er  t.orporaiion,  as,  ;  gou  think  of  the  two  bonds\..  i  u  n  ■  1  1 

•  ipparently  it  would  only  mean  yonr  named  which  I  hold.  Would  gou  ad.  no  such  (llscmenes  have  been 

tying  lip  additional  funds  in  a  non-  „t  current  prices,  o,.,  heard  01. 


r^EXERAL  Trust 

OF 

rXxARA. 

112  St.  JamcM  Street 
MONTREAL 

STATEMENT  OF  TONOI 

HON 

OF 

DEC  EMBl  .K  M. 

-Assets 

C'apital  Account 

Total  assets  ownrcl  liv  ihr 

I'lT’ 

Company 

E.*tatcs,  Trusts  and  Agcnr.\- 

I,3b7,8l  I  ’ll 

Account  . - 

) 

1.224. 203.48 

Guaranteed  Accounts  . 

I.5l2.47'v0() 

1  -labilities 

(  apital  Account. 

1 .904.404.4  ■’ 

Miscellaneous  . 

$ 

l8.i(K».l7 

Reserves  . 

83,178  4(1 

.Surplus  . 

161 .) 37.43 

C'apital-Stock 

.105,000.(10 

Total  liabilities  of  tlic  (  onqiany 
I'^tates,  f  lust.s  and  .Agenc\ 

.3(.7.81 3,0; 

Account  . 

) 

1.224.20  3,48 

(iiiaranteecl  .Accounts  . 

.312,475.00 

$3 

. 004. 404. 4  > 

! 

dividend  jiaying  security  with  the  rcinrest  in  government  bonds: 


.  1  .  X  s-imewliat  obscure  early  outlook  for  elaim.s  in  the  Great  Bear  Lake  di.s-  -L-  '  _LI - L 

„  economic  conditions  in 'general,  (hat  t'icl.  Other  properties  under  op-  r)e„reeiiti,m  in  I’an-uieo. 

resumption  of  service  on  owned  are  Jwafeii  in  j  t,,  inrrouse  the  vnlm 


i)i  t'n  }nn  lif>n  ifhirh  trtll  lul^i 


/  I  Power  Corporation  , stock  is  liable  to  I  ,,  ,  ,  1  the  field  ba.s  been  in  the  pre.ss  f re-  tj„n,  will  probahlv  fake  So'jTie  the  mill  for  the  balance  of  the  year.  ' '  01 «  «.mou  ■ 

f  be  somewhat  .slow  marketwise,  while  '  no  rea.^on  vvhy  yon  .should  ^q„ently.  f,„  the  situation  b.  be  worked  As  neither  of  these  companies  has  !  f;''‘-."’'.uabl 

....  the  other  hand,  there  is  a  hooni  Tramw-ivs*’ and  Power  RWorado  Gold  Mines.  Great  Hear  lout,  but  worked  out  it  almost  cer-  .  t««"ed  a  balance  .sheet,  the  value  be-  I'*  fh^gold  m  Un  t  w!,n 

.  "n,.t„o^  Ly'cfS  »m. :  companle.,  .r.  ftcIlnR  Ih.  .«««  «t  S,‘ i  i”"'  '  ,  ,  ,  .  .  :  r.  s.  r.,,,*.  __ 


lar  as  the  high  grade  issues  are  :  -  -  v.  ^  Radium  Company  and  Con.solidat-  1  bondholde.s  will  again  at  .some 

e.mcerneinn  any  case,  appears  am-  :  tompan.e.s  are  ed  Smelters  are  among  the  main  jtme  date  receive  the  intere.st 

"" 

expansion  in  production,  earnings  i  neither  ca.se,  is  it  at  all  likely  that  ■”  ■■ 

and  dividend.s  for  the  leading  prop- .  t^tt'Vnings  will  decline  to  a  point  «  __  _ 

cities  where  the  security  behind  the  first  W  I 

On  the  other  hand.  Power  Cor- | mortgage  obligations  of  the  com-  O  1%J  M  CICIf  MTIK^UTTI^ 

poratlon  still  looks  fairly  good  for  a  PSfty  ''vill  be  seriously  threatened.  •  « 

long  pull.  The  company  only  re- |  For  the  year  ended  193‘i  Quebec  F  CLJC  M^lTObl^TTi^ 

eently  rejforted  for  the  six  months  ,  Power  reported  gross  revenues  down  m.  a  t 

ended  December  31,  net  earnings  o'jat  $3,109,299  from  $3,392,826,  and,  i  - —  - - 

S631.000  against  debenture  interest  after  deduction  of  operating  expen-  t  ondiiwci  h,  i».  r.->»s. 

requirenients  of  376,000 — a  ratio  of  i  ses,  net  revenues  available  for  bond  ,  ~ — - - - - - 

over  2>,|  times.  Tt  was  pointed  out !  interest  of  $1,86.5,228  equivalent  to  |  During  the  period  for  preparation  of  income  fax  returns,  a  depart ir, 


a.  n.  RO'*S. 


Icalis,  Matachewan  and  other  areas.  t,,  m.-roase  the  vain.-  ..I  a.  to  dimdr  wh,  Ihe,  " 

I  The  subscribed  capital  of  Park-|8  'nternal ly.  <  os  s  of  Mipp  le.s  ym  ks  .mw  o, emfrnm-  t,.  hold  hmu 

:hill  is  2,'270.931  .share.s.  The  com-  'V,' might  go  up.  bn.  bw  ,.n  Du  r  app, tum.  t.  I. 
pany  commenced  production  in  Joly  '  '^‘,'1''“"'  "'“■'>  '■>  >  oll..w.ng  a  p.a...,  of  n.aike.l 

la.st  vear  and  has  been  in  f.peratioh  ^  ml  ion.  ti-  gol.l  s  ks  appea, 

ever'sincewith  good  results.  Kav-  1  •'  ir  ,  ^ 

orable  re.sults  hive  beeu  met  with  ;  'f  ' t».*'  <  ana,  laii  .1-1-  M.g lily  .  . . eral  ions  lor  the 

at  depth.  It  is  stated  that  the  rame  •  leasonably  assnred  to, 

has  enough  ore  blocked  out  ahead  of  ’  f Hvailable  price  ..t  <  ana-  a  long  time  to  ,  om,v  .Ml  ..n.  stocks 
..  y  ^  w  I  ..  '<HHn  Rol<i  in  Npw  N  ork  wouhl  jjo  iipivon  nipntion  aro  ivlativ^h-  iioia  on- 

.HelSer  lnv-«  - 

.K,„ed a  ;.■«'•«.'»  I.'- 1 . .  "r,';;.,""'”'”'' 

I  .  have  to  pay  the  equiv.alent  ot  the  White  htti.lorH.lo  is  piimaiily  a 

;  '  ^  ^  ^  ^  ;  premium  on  U.  .S.  fninls.  laiiiniii  ami  silver  cnteriuise.  gold 

.  'f-  "■  has  lieen  found  on  its  properties. 

Allied  I\4ine8.  —  Allied  ,  International  Pete.  —  Howey  but  so  iavoralilc  aio  development. 

1  Syndicate.  (  Gold  '**  l’>*vhblende  and  .silver  veins 

n  ^^e  7''',  ■y“  wUI  be^lefeneVt"*  .\.'cor.nng'’'lo' b.d'b 

pap  w,  'I  nil,  Allied  Vines  national  Pfte  around  12  /"■'•■'f.iC  government  and  ufficia!  ad^i.'C.':.  n- 

i.j/rnp/i  wCKfionm.q  Alt  fd  .1/nie^.i.  ouang  to  the  uncertmnlg  o1  nr-ed  be  entertanm,|  ihat  great 

Iwught  some,  shares  tn  the  Allied  I  continuing  pre.sioit  dividend.  kVms.m  '  ,.p,,y„reps  in  silver  and  radium  aie 
Mines  Synduate  m  1927  and  hate\^^,.^^  "Stand.  Oil  of  Sew  -/cr.vei/  .„j|  ,  |j,  ,  tlic  Kldurado  mnr.oitie'. 

heartf  }wthing  about  them  funce.  ^  /j^s*  eliminated  honuf<  /os*/  onni/Zi  '  i  t\  ,  t\  '  n  i 

.J  •  -  it  1  ..  euminaim  rnains  oinc  f/nniin  compMnv  Will  \iO  nutb- 

ayatdering  If  hij  chnnce  the^  - irhieh  it  has  paid  tor  mang  giars.  |...,ding  (aetor  in  tti'  radnm. 


nave  lo  pay  the  equiv 
premium  on  U.  .S.  fninis 


.  ...  Iniie.v  in  ichirh  I  hold  stock.  At  I  g,,  .signs  af  im/,rorcmi  r 

Vurmg  the  perwd  for  preparation  of  income  fax  returns,  a  department  :  time  I  bought  they  had  .several  pro-  j  gp,,,.  fuf„re.'  "Prices  of  eriidi 


it  I,.  cXccc  tht,'  ........a  ...o  find  that  the  comiiMin  will  be  prolj- 

am  ii.ortdeitng  if  by  chance,  the  •  g.pg.p  g  p,gg  mars.  , -  (...  toi  in  t'l'  I'ldiiin 

Allied  Mines  gou  mention  are  i ‘.vnlrs  ot  oil  arc  off  from  urcrions'  b.iding  i.kki  in  t.i  ladnin. 

....•,  a  At  th„  :  '^aie.s  oj  oil  aic  ojj  /lom  piiiious  „|f,,.t{p|  ;n,,j  imn.  i-lanl  lactor  in 

ones  no  signs  of  improrcm.  ut  in  ,h,.  silver  market.  Now  ibal  tb. 

time  I  bought  they  had  sei  eial  P’^yl  near  future.  "Prices  of  eriidi  i.lant  -it  I'ort  H.uie  i'  in  no- 

..cWico  «  short  .li.stnnre  worf /i.  !  j/,. .  .. _ . ..  .  ..  r.oiium  piani  .11  loll  tio]..  i.a  111 


Bower  Corporation  holds  shares  of  City  of  Quebec  over  it.s  power  rates,  '  ^  n-  .-V  - 

/  many  uf  the  leading  public  utility  !  but  efforts  of  the  city  to  establish  >''' 

!  companies  in  the  United  States,  1  its  own  power  system  or  else  ex-  ,  ®  '-‘Bii 

/  Buropc  and  Canada.  piopriate  the  power  system  of»the  o/ 2G. 

(  In  one  direction  earnings  of  the  company,  have  been  blocked  by  the 

company  are  liable  to  be  somewhat  (provincial  government.  So  long  as  he  obi 

I  limited  for  .some  time  to  come.  That  j  the  present  government  remains  in  ^ 


Seeing  your  offer  to  help  .sub-  rd,  and  if  .so,  if  it  has  ang  value  tn  \ 


■c  I  by  Miller  Independence 


Financial  Times  sh.jw  that  the  oiil- 


|put  of  International  Petroleum  Co-  pmst  be  built 


lion  plant  at  tlic  propc'-ty  tiii.s  y.'ai. 

Botli  Grana.la  and  Siscoe  appea' 
to  be  potentially  imp-rtant  got. I 
pn:)diieers.  still  largely  in  tiic  mail¬ 
ing.  Developments  so  far  at  Ijoth 
propeities  appear  to  t  '••'  been  bigli 
ly  succes.diil.  Larg.  .•.■■cuu' 


i)e  under  consideration, 

«  *  »  » 

Ogiivie.  —  C.  I.  L.  —  Vir^gars. 

/  was  thinking  of  buying— 

5  Ogiivie  Flour  common. 


This  in  view  of  the  present  evidence  the  city  will  be  permitted  to  luitiii  _  '  A  ’a,oiy  exempnon  for  rnvs  c/iip<  .qoUI  Mines,  Limited,  a  company  •  .qo,  24  052806  barrels  I  ,  .  .  V  , 

of  over-development  in  the  power  the  threat  of  going  into  competition  y  oiild  they  be  shoicn.  A..  ,8.  H  .  again  as  I  have  done  in  the  past  ? —  e.introllcd  by  American  capital,  against  ’5  912  909  in  1931  and  3,,  M  •‘^'-wk.s  safe  investment..  r>\  ei  .iteim 

tndustiy  in  mist  parts  of  Canada,  with  the  compan?,  as  the  Liberal  i  ^  The  Stock  Dividends  issued  by  !  which  has  been  inactive  for  Some  ffs  337  fn  iS^  The  S  of  years,  but  the  outlook  is  fnvm  - 

which  leads  to  the  belief  that  for  Government  in  this  province  has  Consolidated  Mining  &  Smelting  5  e.s,  providing  you  can  sati.sfy  the  I  years.  The  property  acquired  is  in  prease  in  I9r^  from  1931  therefore 

some  years  yet  any  new  pow’er  pro-  always  been  definitely  opposed  to;  Company  and  Brazilian  Traction  Minister  that  your  Daughter  is  in- |  the  Boston  Creek  Camp  of  Ontario,  .  than  8^  '  .  '  various  g.ild  l»‘'- 

iects  in  this  country  are  unlikely  to  public  ownership  of  public  utilities.  ;  Light  &  Power  Company  during  the  capable  of  self-support  on  account  1  adjoining  the  Independence  proper-  while  nrices  received  for  oiitnut  -•  making.  <1.  wlu‘  ' 

be  under  consideration.  Under  the  circumstances,  it  is  not ; year  1932  in  lieu  of  Cash  Payments  of  physical  infirmity.  Knquire  from  (ties  while  the  acreage  of  Allied  of  the  cimuanv  not  aval 

♦  *  »  »  easy  to  conceive  of  .any  situation  :  are  con-sidcred  as  taxable  income  the  Collector  for  a  Cony  of  the  ,  Mines  Syndicate  is  llcated  in  varl-  averal^  IriL  of  ermie  otUn  tlm  onterpnsc,  wtvl 

OmlviV  r  I  T  _ Vir«i»ar*  developing  which  would  endanger  land  should  be  reported  in  your  Re-  Form  T.  I.  K.  wliich  you  will  be  |ous  parts  of  Northwestern  Quebec  midcontinent*^ field  in  the  United  ’f}***'  venture  of  the  .  ..m 

Ogilvie.  C.  I.  L.  Vtr-gars.  po..;ition  of  the  first  mortgage  ;  turn  to  the  Government.  The  value  obliged  to  complete  and  file  with  fjgid.  stiatps  in  1932  was  88  .  ents  for  ",6  -thei.s  aniieai  pio’iiising 

I  was  thinking  of  buying—  bondholders  of  Quebec  Power.  ;  set  by  the  Commissioner  of  Income  your  Individual  Return  claiming}  We  would  .sav  it  Is  extremely  un-  XLyitv  t-rude  against  63c  in  IM"!!  ‘ ''f;  'oinpany ::  stake  in  !•  :ii.-.nhi;.i 

5  Ogilvie  Flour  common.  Hence,  a  sale  of  the  bond  at  this  ,  Tax  for  the.se  Dividend.s  is  $25.00  such  exemption.  Ilikelv  that  shareholders  of  Allied  advance  of  ‘>5  cents  PcnnWl- ' '"'P'^rtanl.  .ind  tae  la.tei  < 1- 

r,  Canadian  Industries  common.  would  appear  to  be  doubtful  per  share  for  Consolidated  Alining;  *  s-  g-  -s.  .'Mines  Syndicate  will  ever  obtain  1 crude  was  tl  88  in  1932  Tcnaikablv  v.cil. 

W  Canada  Vinegar.  po„ey.  ,&  Smelting- Co^  Deficit  On  Estate.  j  any  thing\ack  on  their  investments.  |  P’-f-ts  unT  1 

I  want  to  invest  for  the  long  pull.  I  with  regard  to  Montreal  Tram-'*°*  Brazilian  Traction  Inght  Aj  Will  you  please  advise  me  if  n-This  company  was  one  of  many  to  meet  ppHiwi i-u  =>.  in-nn-i  Toim-i  -s 

A  nnrcciafion  over  a  veriod  of  years  *1,0  vpar  pnrtpri  Dpcpmhpr  1  *  ®vver  Co.  shares.  Deficit  in  an  Esfatn  which  I  l/urp  '  formed  between  the  vears  1926  and'  intr.  TTnifp,!  .etaip-?  .  i  . 


iMines  the  average  price  of  crude  oil  in  the  venture  of  the  .  ..m 

ous  parts  of  Norfhwe.stem  Quebec  ,„idcontinent  field  in  the  Imited  appear  pro’nismg 

,,  pvfrpmptv  tm  The'companv's  stake  in  Fal—nhi  i-i 

I  VVe  gravity  crude,  against  63c  in  19..;,  .-^  important,  ,'ind  l;,:ter,  ..:  i- 

! likely  that  shareholders  of  Allied  advance  of  25  cents.  Pcnn.syl-  ,,..1  remarkabiv  •••.cil. 


g  g  *  .f.  i,..  -  c  J-  t  ...III  ....a..  .^Vifoin  I  rtuvcuicc  Ul  -O  RCHR.-!.  rsoo.iyi  IIHllV  lU’.S  CiOllC  T  C'Da  Vka  ijl  V  1 

_  _  .Mines  Syndicate  will  evei  obtain  |  crude  wa.s  $1.88  in  1932  ti, owing  siibsl-.jiiial  luofit-^  iiii'l' 

Deficit  On  Estate.  anything  back  on  their  mve.stments.  |  gj  M'hile  Inter- ti)i)dU  ••<)•! , 

Will  you  please  advise  me  -if  «  This  company  was  one  of  many  j,jjjiyj,al  Petroleum  has  had  to  meet  Beducli-n  in  inlcre.-n  leiurr.s 


10  Canada  Vinegar.  j  policy.  .&  Smelting- Co.  and  $7.00  per  share  I  Deficit  On  Estate.  ianything  back  on  their  investments,  jacrainst  $1 

I  want  to  invest  for  the  long  pull.  I  With  regard  to  Montreal  Tram-'^°*'  I^razilian  Traction  Light  &i  Will  you  please  advise  me  %f  a -This  company  was  one  of  many  jj”jjyj,arF 
.1  pprecifition  over  a  period  of  years  f^j.  the.  year  ended  December  i  ”®vver  Co.  sha^s.  Deficit  in  an  Esfato  which  I  /nirc  ' formed  between  the  years  1926  and  jraport 

is  mere  important  than  present  l  1931,  this  company  reported  net  *  *  *  *  m^'  rest  in  is  dcdurfuble  from  my  1929  by  high  pressure  organizations  lately,  the 

irvenne.  Your  comments  would  be  i  revenue  of  $3,464,556,  as  against  Reporting  of  Wife’s  Income.  '  inconic  ivi  cn  preparing  my  largely  controlled  from  the  United  statci 
appreciated.  '  first  mortgage  intere.st  requirements  ;  r  ..m  a  married  man  whose  e.irn-  ^’ci.s-xa-Z  Kclnni.—"Vrs.  B.  McA.”  I  .States,  which  operated  freely  around  ..„,r 

Would  like  to  get  an  idea,  of  Die  „f  .si,067,.560.  indicating  earnings  on  below  the  82  400  non-tnr-'  ^-'''PS’r'ment  of  National  Re-  various  centres  in  Canada  .selling  ,  jygj  ^  ^  .--.isi-iri  lum,-  i..  i.i 

,,,,'estmenl  portfolios  of  ^he  first  \  .^  ratio  of  about  3  1,3  timers  re- I  income.  My  WUe  does  not  go  '’f*'’''  t  Beneficiary  |  ivoithlcss  securities  '  International  Petroleum  Co.  re-  to  the  likelihood  oi  |•..^th^.  accumu- 

two.  even  if  only  roughly.-  ’  8.  H.  q„irenients  on  the  issue.  In  1932  it ;  gu.siness,  but  has  a  .small  in-  -..all  .not  be  allowed,  jof  the  mining  boom  which  was  then  r,,.  b,  tt-r  .  lass  gold  sl(ui;.-<. 

The  three  stocks  you  suggest  as  a  ■  is  understood  traffic  of  the  company  !  /,p,.'p'ir»i  less  than  the  ^SUdi.-t  liiS  ovv.n  income,  a  deduction  i  underway.  ;  market  in  Sontli  American  countries  -j-p,.  inuiir'loite  fi'luro  iii"-pfi--p 

pun  ha.se  today  for  a  hold  over  a  ,  fell  off  sharply,  and  this  contraction  ;  that  should  nominully  be  re-  !"  *'f  I^'oi^'rt-ion  of  the  |  Allied  Mines  ®  i  mainly.  According  to  the  annual  Ht-ppar,i  to  iavo,  liii-  g/.l.L, 

periofl  Jill  offer  interesting  poasibili- j  in  traffic  is  understood  to  have  been  eHOJfo//  to  briuo  our  siit^orcd  by  an  Estate,  either  }  peculiarly  bare-taced  promotion.  ;  Number  of  tiie  Oil  <  Ja.s 

lie.s.  Fach  of  these  three  companies  I  carried  through  into  the  ^  incomes  in  excess  of  the  year  when  the  loss  was  sus- ;  Around  the  lime  this  company  crude  producer. s  did  U,.k.or.  IV-i.-ilnn 

are  leaders  in  their  respective  fields;  I  year.  exlmvttn  ^  tained.  or  in  any  other  year,  nor  will  :  formed  The  Financial  Times  was  j  ,032  ,ba„  ip;!|.  Jackson  -  IVIasiion. 

have  a  fine  record  of  past  opera-}  Montreal  Tramways  ha.s  a  long  Must  mg  Wife  report  separately  proportionate  lo.ss  of  'me  ;  conducting  a  campaign  aga^  -While  the  revemie.s  -q,  >  ">'i 

lions  and  earnings  and  have  built  jgj-nj  franchise  with  the  City  of  the  income  from  these  inve,stments  B-state  he  allowed  a.s  an  offset  promoters  and  high  pressure  •'’tock  companies  was  up  Ir-m  bantoii  rii,  attarh,  ,1  •  h,, 

up  strong  balance  sheet  positions  ,  Montreal,  under  the  terms  of  w^ich  are  separate  as  to  property  «gain.st  the  proportionate  income  -salesmen  tin--'  favorable  development  ''"’V 

over  a  period  of  three  years.  The  ,  ponipanv  i.s  guaranteed  ot.erat-  or  must  we  till  in  the  onc^vori  and  another  Lstate.  Montreal,  and  investigated  thi.-,  par  v\  a.s  offset  by  increased  eo.sts  of  raw  losi  intinwiwn  1  aa,,  had  .rganl- 

three  storks  all  continue  to  pay  the  }  InJ-  px^es  and  tlxed  charges,  plus  Z^the  tax  on  thcVrZ.7X^^^^  I  '''•  ^  'company.  So  far  as  we  were  .material."  Hence,  it,  is  not  sate  to  mg  ana  sui-h  ni.-eling.  Wlo  ,r  , ,  „ 

regiilHr  dividends,  and  there  are ;  pppfjjjn  additional  .sums  for  repairs  "e  R  A  "  (  .  Undistributed  Income.  able  to  ascertain  there  was  no  boa  a,akp  a  big  refining  c-mpany  like  a'fo,  mahon  In  o.itiniu  d  naai'  u,,, 

good  reasons  for  hope  that  in  each|gn^j  replacements,  etc.  At  the  end  j-  ..  r,p,.sonnl  Income  of  voui  ’  '  "  beneficiary  under  the  Will  "f  liirectors,  ^  Oil  of  New  .lersey  cri*e-  ['"it  meeting,  ami  I  nr  b,is,nr..<  hn,i 

ca.se  the  dividends  may  .survive  the  ,a«t  year,  directors  of  Montreal  staintory^ex-  "f  7/.  ''  1  tTVi^eSerUrFm^ncT^  Times  !  ^  u'7!a77veiyed  .lack- 

present  sitiiatioii.  I Traniwavs  announced  a  reduction  in  „,„ntir,n  si  20000  vmi  -.re  en  one-third  of  (hr  net  income  from  his  Yvoy^vuea.  1  ne  r  u  do.  "  "  '  '  ' 

Neither  Ogilvie  Flour  nor  Cana-  ti,p  dividend  on  its  capital  .stock  hhLV  1?,  p  pIpL  E.staie.  .My  Father  died  on  ultimately  ^77'- 1  International  Hetruleiini  has  .jii.s!  -soii-.Ma  non  and  Mmt-oio  .Miiu-.s  arc 

dian  Industries  has  ever  made  from  10',  to  9 "r.  thus  indicating  in  lo *fpVoo Inti,  Ir  ^  of  April  1932,  .,ptrc  man  who  promoted  thus  tompan.v  1  j-„p  ,I,p  to  t,e  anui.gariuitc-d  111  -  a  ncu  c-;% 


m  cl  .small  loi  ni.  lation  of  IntbT  rlass  guhi 

Sontli  American  countries  jtiunrdintc  future.  lli"rcti-c 

According  to  the  annual  aujioar.;  to  lavor  iiic  gi'Ids. 
umber  of  the  Oil  A-  Gas 

nl..ja.  crude  producer.s  did  Jack.son  -  Masiion. 

better  111  19.12  than  19.!l. 

1,  "While  the  revemie.s  'i^’  '  "ui  a  sha rehoid*  ,  ,n  .in- 

inipanies  was  up  fr-m  banioii.  Th,  allarlod  •■lia,nng  .'/--.i 
favorable  developtlicr.t  man  valmd  /,•//«/  hovrvr,  is  II,, 
by  increased  costs  of  raw  lirsl  intinuilhai  I  have  hail  .rganl- 
Hence,  it,  is  not  .sate  to  <ng  »ug  smh  ntrtling.  nioir  <;■„ 
ig  refining  comp, any  like  infia  nialion  be  o'ltmmd  ,  rga nihn, 
Oil  of  New  .lerse'" "  cri'e-  ''mt  nioting.  ami  Ihr  hnslnri...  I'm,, 
lat  u  crude  {troducer  may  transai  trJ  t  "lniiiti,'er. 

.According  to  wont  received,  .lat  k- 
lonal  Hetroleiim  has  .jii.s!  -soii-.Ma-iion  and  Mmt-oro  .Miiu-.s  a:r 
lU  reeulur  dividend  for  tlic  t>e  amalgamated  into  a  iii’w  co;4)f 


itimtioii.  i Traniwavs  announced  a  reduction  in  p,„ntinn  of  8120(100  ’vou  -ire  en  one-third  of  thr  md  income  from  his  woweuea.  j  ue  r  11  do.  "  "  '  ' 

•  Ogilvie  Flour  nor  Cana-  ti,p  dividend  on  its  capital  stock  hhLV  In  p  ii^Ithe  pipm  E.staie.  .My  Father  died  on  ultimately  ^77'- ,  International  Hetroleiim  has  .jus!  .soii-.Ma  non  and  Mmt-oio  .Mines  are 

Instries  has  ever  made  from  10',  to  9', f,  thus  indicating  in  lllfnVlIo  rl^lnOess  of  th^t^^^^^^  "f  ^^32.  sPtpc  man  ''’7  f  ^7t,Pne'd  ! Bie  regular  dividend  for  the  to  ta-  ama.gamated  m  o  a  neu  co;^ 

public  any  information  with  regard  Rjp  retention  'if  dividends  on  the  vo’,ir  ioin'f  l^eotnes  \which  date  the  said  income  has  ac- countrj ,  b  .  '  first  quarter  of  1933.  In  connection  |Min,  "  be  mow  n  as  the  .1  . 1,  luts 

to  their  investment  holdings,  which  j^apital  stock  at  the  rate  of  9%,  the  ^  ¥  *  !  cif»ni(/'(f'’d  in  fbo  /min/.s  0/  /its  Kj;p- ;  “P  “S^mn  111  London  and  there  be-  dhp.qp  i,,ive  never  !,7,.  '•I-II! -o-  I  .'  1  ‘-r.''’ 

in  the  case  of  Ogilvie  Flour  are  p^pfidence  of  the  management  that  .  !  cafor.s  and  Trustees.  I  am  accord-  ^^me  i^soclated  witR  .  Lppus  j  been  shown  1  it  should  he  observed  italization  ot  ...j  j.((  .sliaie.s.  f.ie 

very  largely  in  securities  other  than  fixed  charges  would  be  earned  A  Partnership  Problem.  ;  ingtg  desirous  of  ascertaininy  Jacob  Faet^,  who  has  b-en  accu.  -  i  ,p„  ypaj-.s  the  com-  terms  oi  the  exchange  ot  slm-cs 

subsidiary  or  associated  companies,  a  fair  margin.  /  o»i  in  partnership  with  a  friend  '  whether  I  am  liable  to  he  as.se,s,sed  7  P®”^'  established  an  enormous  cap-  l>'ive  not  yet  been  made  put.lic  out 

There  ha.s  been  considerable  conjee- 1  Here  again,  in  view'  of  the  ex-  in  «  little  bu.sinvss  which  we.  only  by  the  Dominion  Gove,  ument  for  my  ex  e  .  o  '  ped-in  production  far  ahead  "f  te-  a.'-  a  '-a’c  ""'J-  '' 

Ilure  in  the  past  as  to  the  various  '  t^renie  unlikelihood  of  any  .situation  ju.st  started  la.st  year.  '  -share  of  such  undistributed  iiicow':,  |  *mn  dollais.  quirements  of  even  peak  year.s-.  .New  cc'vc  r..,iu-e  in  10  n-u  ui.-  an  tu- 

.-.ccurities  which  are  included  in  the  ;  developing  whereby  interest  on  the  jn  making  Income  Tax  Retiini.s,  regardless  of  the  fact  that  I  have]  ’  o^\npiii«tr,n  fhnt  , completion  has  been  radically  . 

Ogilvie  Inve.stnient  portfolio,  but,  fjrj-t  mortgage  bonds  would  be  in  should  we  .send  in  a  bu.sinc.s.s  return  not  actually  ,eceirrd.snme.—"E.  R'- -4,011  mav' have  in  ;  ^c^^'ced  (from  90  m  1931  to  .i  >  in  a/.  ■  i  '  d  . 

frankly,  wo  would  hesitate  to  men-  way  endangered,  the  retention  and  pay  the  tax  from  the  hu.sinc.ss.  A."  iT  tm  AiHe  Cnes  S^dL  ' represents  a  great  op-  Murphy.  —  Jones  Porter, 

tion  the  names  of  these  various  |pf  bonds,  especially  under  exist-  or  .should  we  send  in  .separate  re-  |  The  Income  Tax  Act  provides  that  'C^iea  in  im.-  .  T,  off  as  a  saving.  /  „  ould  apincrialr  it  if  you  wa,il,l 

seciirilics,  a.s  if  it  so  happened,  a.s  jpj,  market  conditions,  would  ap-  turns  just  reportiny  the  money  we  the  income  of  a  Beneficiary  of  an  |  Howey  Officials  announced  tliat  inform  me  as  to  the  posiiion  ot  M m  - 

is  possible,  that  they  were  not  :  ^vell  justified.  have  drawn  out  during  the  year.  Kstate  shall  he  deemed  to  include  fairly  detmite  Joss.  ^  ^  ,  the  increase  in  mill  capaeit.y  will  he  ;yj,ic,s-  uud  Jones  pr(7-(c,  .  I  hob! 

among  the.  dgilvie  holdings,  it  w'ould  j  g.  g  g  Your  assistance  in  solving  this  tlie  amount  accruing  during  each  _  'made  this  summer,  and  by  tall  the  | , sonic  .'-•/i((rc.v  in  boHi  of  these  minr.s 

merely  be  misleading  for  you.  The  j  „  ■  tj  nroblem  for  u.s  would  be  apureciated.  taxation  year  to  which  he,  his  heirs  Wright-Hargrcaves.  — ■  company  should  be  milling  a  mini-  and  Imre  not  sre,,  very  mm  h  i.m 


seciirilics,  a.s  if  it  so  happened,  a.s  market  conditions,  would  ap¬ 

is  possible,  that  they  were  not  :  pear  well  justified, 
among  the.  dgilvie  holdings,  it  w'ould  j  g.  g  g 

inercl.v  be  misleading  for  you.  The  j  o  .1  r'  i-i 

foundation  for  the  Ogilvie  Inve.st- ,  Bearatnore  L»olcl. 

ment  portfolio  i.s  generally  under-  I  Kmdly  give  me  information  about 


have  drawn  out  during  the  year.  Kstate  shall  he  deemed  to  include 
Your  a,ssi.staiicc  iu'  solving  this  the  amount  accruing  during  each 
problem  for  u.s  would  be  appreciated,  taxaticin  year  to  which  he,  his  heirs 


Murphy.  —  Jones  Porter. 

I  would  a p/ii  criatc  it  i  t  in,,,  woiihl 
inform  me  a.s  to  Ihe  imsilion  of  Miii- 
ihit  .Vines  and  .tones  Braie,.  /  hi, 1,1 


"S.  L.  &  M.  W.  W." 

The  Income  War  Tax  .Act  states 


or  assigns  are  entitled  from  the  in 
come  of  the  Estate,  whether  dis 


Wright-Hargreaves. 
St.  Anthony. 


i  mum  of  1300  tons  a  day.  The  i>resi-  ,  f'l,,,, 


dent  has  intimated 


:  Zl  thJ^lSg'  ^he^tw^'^il^^"  t:Zted^r  a  c;;^sequen^  «  bolder  ^  i  Um^s ‘tl^at  a  dividend  will  be  paid 

up  by  .he  .ate  C.  R.  Hosmer.  who  I  ofthew  propertyf  Is  it  y-‘  f**  observe  that  you  \ouid  SiZXto  y- 

was  recognized  as  one  of  the  a  worktna  mine  f  nartn^rahin  th^.  bartne-shin  as  include  m  your  Ber.sonal  T-1  Return  umiiaiiKc  10  ,  on  the  surplus  diiector.s  conb.dei  11 

,  i.;  the  market  value  of  Hieir  s^ch.  shall  not  I,;  liable  tJ  taxation.  on  Howeu. 


Murphy  is  inactive,  although  it 
is  understood  that  some  funds  re- 
ruain  in  the  trea.siiry  for  turlher  de¬ 
velopment  work. 

Jones  Hortei  i.s  another  inactive 
one.  The  company  needs  finances 


Mn  the  DominKin.  It  be  boIJd-s-  an  t  .stock!  Holding  9,000  but  the  shLres  of  the  partners  in  the  1932.  your  one-tliircl  share  of  the  in-  hUHargreave^  has  juSt  clos- !  \q31  19^r l'93  i  "’"f,  j^e  company  ne^s  finance 

for  granted,  therefore,  while  there  ,  I  would  like  to  income  of  the  Partnership,  whether  ‘  7  If  ed  one  of  the  best  years  in  its  his-  Lfqv  7’'^'  "'bteh  to  carry  on  development 

may  be  .secuntj^e.s  in  tlm  portfo  lo  f^r  the  future.  _  withdrawn  or  not  during  the  taxa-  ^h-ch  had  accrued  in  the  hands  of  fu  a  large  production  re-l[V,|!’  ^ 

which  have  suffered  .some  impair- ^ jus  Executors  for  the  period  dating  ^all  af  a  large  increase  :  "  Manitoba  Basin, 

ment  as  a  re.sult  of  the  present.  r>o..42:„..o  fovuH  •4f.,.<R4-,iino-iv  ”  from  the  twciilj'-eighth  of  April  to  porieu,  a»  wvu  a  ^  41  ■  r. 

situation,  by  and  large,  the  Invest- i  According  to  officials  of  Beard-  the  thirty-first  of  December  1932.  ‘ti  ore  re.serve.s.  Becent  develop- ,  Dome.  —  Hol’inger.  ‘  >mre  ^d0  .shares  Maniiob,i  b.i.si, 

(if  t'hp  comnanv  have  been  I  more  Gold  Mines,  the  bondholders  It  therefoie  follows  that  each  ^  ^  ^  ments  at  the  mine  have  been  excep- |  ^  which  I  paul  M,  cents.  Mhut  ?. 

well  chosen  and  renresent  com-  have  tak^n  the  property  over.  The  partner  .should  report  the  share  of,  tionally  encouraging.  Would  you  advise  me  with  rega,d  apinion  of  the  possibilities  „ 

well  chosen  anl  represent  com  na\  i-j  wnrfhless  and  will  always  ^tet  income  of  the  partner.ship  ac- j  Income  Of  .Minor  Children.  St  Anthony  is  at  present  negoliat- |  to  the  current  position  of  Dome  i  f__.. p.  y  ■> 

p^ies  which  art  strong  y^  ’  cruing  to  him  during  the  taxable  ‘'A.  McQ.”- A.s  1  imdei-stand  ymir  f^j.  finances  for  the  resiinu'tion  ;  Miiicx  ««</  H<'//i>!.'/eT.—‘'W.  D,"  |  Manitoba  Basin  recently  ciitcicc 

ed  in  the  indusinai,  jiuoiic  uiiiiij,  oe  so.  irpnr  -u-ithriiit  rnanrd  to  actual  iniestion.  vour  minor  children  re-  _ _ _  -Dior,!  hnuaincr  ptc  1  Dume’s  earninirs  in  1932  were  ;„(,.  „  ...m 


ments  at  the  mine  ha’ 
tionally  encouraging. 


;iw  .60  .14  .20  .27 'l-  .27'- 

g  g  * 

Dome.  —  Hol'inger. 

W  ould  you  advise  me  with  rega.d 


Manitoba  Basin. 

/  hare  200  share.s  Manitoba  Bn.sin 
for  which  I  paul  15  cents.  Whiif  i.s 
yon,'  opinion  of  the  possibilities  of 


"  cal  '.(’“.I  rw^rthlessTndWl  always  ^  income  of  the  partner.ship  ac-  Income  Of  .Minor  Children.  “grA^nthonv  .781  present  negoliat- I  to  the  current  position  of  Domejji;,;  “A'  V  " 

•'7JI'<?"-A.sl  understand  ym.r  ,qf fq^rnancen  for*^ the  i  Manitoba  Basin', 

ed  in  the  induSinai,  puDiK.  uunij,  oe  so.  ...  ,  (Up,,  year,  w'ilhout  regard  to  actual  question,  your  minor  children  re-  onerations  Plant  building,  etc.,  j  Dome’s  earnings  m  1932  were  |  j„R,  ^  new  financi 

transportation  and  other  fields  in  ,  the  bondi^ders  they  amounts  withdrawn.  ceive  tor  are  entitled  to  receive)  are  bein'^  kept  In  good  condition.  '.substantially  in  excess  of  the  ))re-  Monlreal  interests. 

Canada.  ,  have  made  an  arrangement  with  a  .Y.  ii;  income  from  a  private  .source,  which  hem^^Kepwi  g  ^  ^  1  vious  year.  Physical  assets  have  aims  in 

Witli  regard  to  Canadian  Indus- 1  New  York  group  who  have  option-  Ti-*-  _ : _ : _  income  you  do  not  make  use  of  in  ,  _jj_; _ _ Read-Authier.  'been  well  niuintaiiied,  and  the  out-  pivpr  spctimi  nt  Cn 


t  rie.s,  fhl.s  company,  of  course,  cciii-  'pj  the  property  and  are  at  pre.sent  |  Part  Tim©  Commission*.  their  maintenance  and,  as  .such,  you  L.a'Kcinc— — K 

t  I'ols  quite  a  number  of  companies  ’  fjnjing  out  its  merits.  Should  the  |  tiusincss  /  employ  quite  a  desire  to  know  whether  you  may  I  am  a.skcd  to  e. 

operating  in  different  industries  inipioperty  prove  up  lo  their  expecta- j  part-time  salcsmcu  who,  deiliict  the  ordinary  allowance  for  Heine.  Mines  share. 

the  Dominion,  among  which  arc  they  will  probably  purchase  ,  pj  many  cases,  work  for  other  or-  each  child  in  your  Persona!  Return.  Authicr  Mine,  Ltd 

Canadian  Ex|)losives,  Ltd.,  Dominion  (be  property  and  pay  off  the  bond  I  during  the,  day.  These  A’oii  do  not  mention  the  amoifnt  vi.se  this  exchange 

Cartridge  Co.,  Ltd.,  Canadian  Fa- 1  indebtedness.  Just  what  re.sults  will  ' f,-om  me  in  l  ommissions  (,i  the  Income.  However,  for  pur-  In  your  opinion  r 
lirlkoiil.  l.td.,  Flint.  Paint  &  Var-'be  attained  will  have  to  be  decided  '  i/rnr  onythinu  from  -Sod  poses  of  faxation.  minor  children  effeet  of  inflation 

iil.sli,  IJd.,  Arlington  Co.  of  Canada,  ■  ^^-ben  examination  is  finishe'l.  «20((  someHnies  more.  oj-e  classed  as  'persons’  and  their  ;  foii'idn  ? — "tiubsrri 


their  maintenance  and,  as  such,  you 


La  l^einc 


i  Mines  and  Holliufier.  H.  I).  i  Manitoba  Basin  recently  entered 

I  Dome’s  earnings  in  1932  "’(’f®  |  into  a  new  financing  deal  witli 

substantially  in  excess  of  the  ))re-  Montreal  inteiests.  They  have  pur- 
I  vious  year.  Physical  assets  have  ^-based  18  claims  in  tlie  Camseli 
been  well  maintained,  and  the  out-  Rjver  section  of  Great  Bear  I.ak". 
look  has  been  briglitened  by  the  juj,]  .jlso  six  claims  in  Ihe  .Swavzr- 


Cart  ridge  Co.,  Ltd., 
lirlkokl.  Ltd..  Flint, 
iil.sli.  Ltd.,  Arlington 


.•  .  ,  1  A  _ In  ,  -...r,---- -  •  -  arm  ai.so  .six  iiaiiii.s  in  iiie  .-swavzi- 

may  I  am  a.skcd  to  exchangi  some  La  ,  inj.a^Ron  yf  new  and  evidently  impor-  .  ,  ,  ,.p^  r  (iiitRiio  Developineni 

for  Febm  Mines  shares  tant  ore  bodies  that  an-  now  i.eing  j  "arVc.i  i.Vthe  .Spnii 

urn.  Authicr  Mme  Ltd.  Would  you  ««-  .developed.  |  yp  bolt,  properties,  finances  being 

oifnt  vise  this  exchange.  Hollinger  earned  its  dividends  and  1  nq^pred  for  this  program, 

pur-  Jn  your  optnwn  nn<it  iroula  ne  tnf  '  lii  j932  with  a  ronsidorable  i  _  _ 


poses  of  taxation,  minor  children  'effeet  of  inflation  on  gold  mines  *»»  !  piargin  to  spare.  Authoritative  ad- 
are  classed  as  'ner.sons’  and  their  ,  Co ii'idn  ? — ".'iubsciber.’’  vices  are  that  tlie  mine  has  great 


Fuse  Co.,  Ltd.  Tlie  company  is  as- 
•sociated  witli  linjicrial  Chemicals 
Industries,  l.sinilon,  of  (Ireat  Britain 


Radium  in  Northern  Alberta. 

IVc  arc  sub.srriber.s  to  the  "Times’ 


and  F.  1.  diiPont  de  Nemours  &  Co.  \anil  read  ivith  a  good  deal  of  inter 


of  the  United  .states,  and  jirobably 


among  its  investments  Hr  slocks-  of  .sell-' s  on  srocss.  1 

linth  of  tliese  n.mpanies  w  ill  be  in- .  lao.st  ilh,  miiioting  o 
eluded  General  .Motors  Company,!  <H  bit'  senrol  o 
which  is  aisoi-iated  with  DuPont  de  p>or,d  in  I’linodion 
.'s'emonrs,  Iinnlop  Tin-  < '<>  of  <  an-  <>'  bust  'on  i"  o 


pie-stions  submitted  to  yon 
in  stocks,  tun, is  and  no. 


and  in, nr  (  He, nrii 
you  shoiil 


eommisstons  should  t,e  rr  jtortf  it  .se¬ 
parately  rim  I  ri'iht  f  "h  D  R. 

Vou  are  right  On  tht'  Form  T- 1 
(Return  of  Kinplovrsi  how<-vci. 
you  should  sh'rq  m  t-'tal.  in  the  pc.  - 
"provnlcd  theic-.n,  Hi-  amount  -o 


aiol  Tutor  or 


•n  the  Horm  I -I  property  and  .ie*^eir.n”  Four  Attractive  Mining  ls.<ue&. 


and  in  which  c\rnl,  you  could  not  were  attained  in  surtace  (ievelop-  -  -  -  - 

oediji  t  an  allow. ••1.  on  their  behalf,  .ments  In  view  of  the  fact  that  the  H.  would  like  a  icport  0,1  the  i,1 
If  th-  nr  ..me  -o  re.  cived  .loe.s  not  I  latter  mine  is  under  Te.  k-Hughes  (-.//ou  inc/  aiiam,./  '‘P><A.v  hld'oodo. 

If  aril  Hr-  81  ’00.10  exemption  fig  'management.  an<i  is  about  to  receive  l,rn,iodo .  .stvi-fic,  I  '-ntuits  U  >  onn  Hi 
me  ,  in  the  .  a  .•  of  ea' b  «  bil.li  \oii!a  thorough  inve.stigatioii.  an  ex  r'o,sid<rohl.  .sho,vsi„,o,l,ofthf  sv 
t.iav  ■  IHIIII  It.'  , S, nil  allowanif  'for  .  hange  woiiM  hh  H.kiSHbl.’  st.,.  ks  u  h,rh  e,;  pnrrhos.d  s„n„  yr 


Of  lot,  SCI, 111  oilirbs  hoc  op-  provnlcd  ir.ei.-.n,  mi-  ai 
I, end  III  I'linodion  ,„  u  .s p,i pt  1  s  and  pant  lo  .'nijiloyec.'  .  .ining 
host  11.  o  Ennrh  tiimioiol  $  I  ,'20.i  iMt  per  veai 


New  Wextminstcr  Makes  Good 
On  P.  C.  Terminals  Guarantee 

Vurtfottv^r  'I  }'in.«n«  f*l  'I  wiir* 

\  aiironMT.  3'h.'  clt.i  0/  ,\’ew 

(“dmiiister  lia.s  adiamed  $10. .79" 
t..  f|i.  Baiilic  c.ia.sl  'I'.'i  iiiiph  N. 


.'vei .  I  f  acli  Hr-  .8  I 
p.-i  "  me  I  in  1  li<'  .  . 

may  ■  lami  it 
Hian  mam*.  Hah- ' 

1  *  'irii 


f 'Oisid' rohb  shon 
stoi  ks  u  h  ir/i  1-  er 


in  nil  li  of  the 
pnrrhos, ./  si.ii 


the  efie.  t  of  intlation  on  the  gold  tmu  ogo  ond  i«  1  hnh  ot  piennl  n  <•  j 


1  mining  m.lusirv  wonl<i  )»•  favoral.le 


•  nbl  tiki  f'.  Ivill  hi.  ..'"nnde.l 


pay  Hif  liall'-.' I'arly  intercrl 
-  of  S.’no.onp  gtiiiM.nt.'ed  o' 

dne  ijiiimi,  iiiiin.ig.iig  .ti 
)!  Ba'-irii-  <  1  l  .  i  niiirils, 

fli'i,  Hi.  .  |i '  1 1'll '  H.i  '■0 

..'"nnde.l  !'■  II. ‘v’  tiiL'il  ■ 


/ 


THE  FINANCIAL  TIMES,  MOWTREAt.  FEBRUARY  24,  1«83. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


BETTER  RESULTS 
ARE  REPORTED  BY 
FALCONBRIDGE  CO. 


New  Dome  Director 


Sales,  Profits,  Ore  Reserves  and  j 
Liquid  Position  Have  All 
Improved 


EARNED  23  CENTS  SHARE 


Working  Capital  of  $1,68S,892 
Compares  With  $1,1 14,465  in 
19.31  —  New  Ore  Totalled 
$314,648  Tons 


PRICE  TREND  ON  'JANUARY  OUTPUT 
TORONTO  MINING  j  OF  ONTARIO  MINES 
GENERALLY  LOWER  SHOWS  A  DECLINE 


Bear  Exploration  Takes  In 
Prospecting  Plant  By  Air 


Several  Favorable  Annual  Re-  Production  Valued  at  $3,505,- 


ports  Appeared  During 
Period 


198  Against  December 
Record  of  $4,135,536 


BASE  METALS  DULL 


LAKE  SHORE  LEADER 


I  Toronto  Biircnn  The  Financial  l'inie& 

I  'roroDl',).  —  Tim  StHridiiiU  t'tock  & 

I  Minins  I'-Xfhange  diirins  llm  jtast. 


•  I  I  imes  I  Toronto  Bureau  The  Financial  Timea. 

i  t'tock  k  Toroufo.-. -Gold  mines  of  Uie  pro- 
llm  jtast,  j  pf  Ontario  T’''odiircd  bullion 


t’or  the  development  of  their 
'  holdings  in  Great  Bear  laike, 
Bear  Exploration  and  Radium 
l.iinitcd  ii.re  flying  in  a  com- 
plele  piiiiipecting  plant,  eon- 
sisting  of  a  type  20  Porta ble- 
'  la.^'olenc-Engine-Priven  Com¬ 
pressor,  tlonverlible  t.vpc  Sink- 
er-Prifter  Prills,  Steel  and  Ac¬ 
cessories.  Manufiictured  in 
I  iiTtada  by  the  Oanadian  Inger- 
soll-Raiid  Company  Einiitod, 
Mie  enlire  jilant  has  been  <lis- 
inantled  and  speeially  parked 
at  tbeir  i.Slierhrooke  works  for 
airiilane  transport  from  Korf 
Me.Miirray  via  Canadian  Air¬ 
ways  Limited. 


PIONEER  GOLD 
PROGRAM  HAS 
BEEN  COMPLETED 


GOLD 


Latest  Development  Has  Uncov- ' 
cred  New  and  Important  i 
Source  of  Ore  I 


HIGHER  DIVIDEND  SEEN 


Toronto  Bureau  'The  Fiiianci4l  Time*. 

Toronto.  — Ini're.cfcd  sales,  oiierat-  ; 
ing  profils  and  ti’e  re.senes.  and  ii 

.  ubstantial  jniprotemem  In  tlic  com  V"  ', . .  .  . . ■;  |  almost  entirclv  due  to  the  snarp  |  wmeii  .Macassa  .one  na.-.  ujiu«-- |  prolific  record  of  nrodne  I 

Panys  financial  po.^ifion  is  sPoun.  Burnell,  abo  bus  in  produclion  in  Porcupine  |  considr  rafion  for  Ibis  numer.  First ; 

!«.v  ihc  unnnal  repori  of  Fa l.-onh;  i<P;e  elecK  ri  to  the  board  of  directors  of  f’amp  which  wu-4  ‘•Tspousiblo  forlreportr  t\ere  Ibat  a  :.0-ton  unif  was|pj,oe  of  which  was  not  previoiislv 

Nickel  Mines  Limited,  and  us  wlml-  fiic  Borne  .Mines.  Lid.  f"'.  ‘levHop- ^ 

ly  owned  .Norwegian  r-ef,  iing  .-ubsi- '  “  -  w;Pbied  inde^  sllmks  ‘ 

iliary  for  the  year  enrlinu  Becemhev  Iim  U  A  D/'Dr  A  lirC  dei  iuicil  tlircf’  noinis  on  Ihe  neriod  Kirkland  Igike  area,-^»fl>  ‘*s  to  indicali  lh.tt  ^  'J*  ;  and  importanf  soiii  ec  of  ore.  This  1 

:;i.  in.12.  The  president  stales  that  WK  .HAKIiKKA  VEN  m.tdin'  If  the  northwestern  Ontario  as  well.  I  onnage  will  be  .msfiimd  A\ .  h  he  , 

owing  to  th»  large  ;;c.timiil:ii  ion  of  •  ’  **•  f  LjlI  .Mines  in  the  Hoiriiptne  (amp  re- 1  >'i  of  Macasa  mlo  i(«ul.ii  ofosseiit  that  was  driven  from  the 

<asl)‘'tu  the  tiv'a.-iiry  lu'vards  the  ADT  YMADr  A  CFC  '  ’l  n  the  bi-ber-nricod  "old  issues  output  at  .$1.615.35.1,  or  I  P'T'duction  the  productive  /.ttne  bottom  of  I  he  new  .shaft,  at  a,  depth 

eIo.se  of  the  year  it  was  eou.sidered  ^  ||■l  |il*AScS  he  o>ilv  lirighf  sppL  wits’ I’ioneer  of  iindVr  the  S2.067.,2I5  show  n  ,  tl>e  J''"  kland  Lakea  ca  will  b,  e.x-jof  1.625  feel.  .Mioiil  175  feet  of 

advi.sable  'o  plaee  a  iiortion  of  ihis|  VflLl  AilVllLiriuLiU  L  I  ‘  '  ,  j  ,F  ,.c,r(„.fip(i  a  UPPemKer.  AVliile  individual  tended  ano  her  ■\.,W  feel.  gtvin„  drifting  lias  been  done  on  the  new  | 

.'Um  ill  seasoned  volil  sioeU.-.  and  i  -  _  r'lider-ii ■■  •idv  iuep  in  cood  volume  figures  :iro  u<il  iivailabh*  at  ,so-eiiHed  ‘  (loliien  Mile  a  vein  at  this  level,  with  the  m.iin  i 

-liares  in  L;ike  .'slion-  M  iies.  Teek  '  Lower  Levels  Proves  Continuity' ■,,,.|>,i"r.  w  i  iiw.  weak  fe-iimn  tlin-  time  if  is  understood  that  the  fo'al  actual  length  ol  about  !  features  of  the  oilier  and  i 

Hughes  Gold  .Mines,  iuid  \\v;giu-|  Vein  Sv«t''m  Declares  oin-  i,!  So  V’li  e  shore  v^is  'down  K-reater  part  of  Ihe  decline  wasdiie  three  miles.  .Alacas.sa  finanees, which  j  i  pc  main  vein  being  mainiained.  In  ^ 

Hargreaves  .Mines,  r.id..  were  pi;-i  Vein_:>y.st.m  ^eclares  p  i  .r  .So,  I.,  kc  was  iov^n  lower  onl  put  at  the  Hollinger  are  provided  by  New  York  interests,  i  the  east  drift  where  rock  i.s  m.w  pro- I 

.  iia.scd  loilierMeiii  -t  .^:;6o..S7S.  t  res'oent  Cabana  Z- m;/.  '  !rZos  l  ol  in" «•  figures  from  Borne  ^'pp  !ioo<i  shape  and  ample Timds .  gressing  u^o  lace  is  reported  to  be 

As  a  eompleie  pi-ofii  and  los  .  ae-  -  -•  i  I'.i.'u'’ 1.,  i  '.;nr'.ii  •inw.nnis  wiiiieTork  f^bowed  H  favorable  gain  over  the  ^tp  gaiiaranteed  to  bring  the  prop-jin  good  ore.  Active  work  is  now 

-OUIII  was  not  Piiblisbed  last  .vear  a  :  Buicuu  ihsF.n^m.ai  ..me.  !  , /'/r  I  ^  preceding  month,  and  its  is  under-  cfty  to  the  producing  stage.  ,  hein.a  undertaken  on  the  2h(i  foot, 

.  omparison  in  this  lespoci  witliop'-  loronio.  ihe  iaereasc  of  .^I.Sh  m.  |  piMiiiHioiit  Hie  einl'irc  that  other  producers  in  this  -  j  level  west,  to  develop  another  new 

lafioiis  ill  ITll  is  not  possible.  lii  p.'i-  ion  in  tin-  average  '‘''"p  U'.'.-ok  ('lose.:  some  22  points  (low  ti.  “''p**’  tihovved  .•oniparaliv  ely  little  Tcndcr.s  have  been  inviH-d  foroOOiTein  that  was  cut  by  Ihe  shaft  near  j 

I!'.'t2  gross  metal  .-alc.s  totalled  $2.- .  pf  reserves  .ii  \\  riglii- Har-  .\tnong  tli'e  inediuni  priceil  issues  off  for  the  month.  Ottpiit  feet  of  shaft  sinking  on  Hie  Little.  softMee.  Thirty  feet  of  drifting 

'Kin., .10  w  hii  li.  alter  de.liieiing  sell-  „  .it."  ilie  iron'd  was  also  low fr  all hoirh  *^''’0'  Kirkland  Lake  mines  anioiinf-  Long  Lae.  Gold  .Mine.s  property,  fhejltm’  been  done  to  dale  on  this  vein, 

.ng  ainl  delivrr.v  evp.ti.ses  and  ex- ,  "  ■-  '  !,X,  -em  iall  v  vs  .'re  small  von-  'o  ?L770.12I.  a  loss  of  ,$L1L0I5  work  lo  be  .started  immedialcly.  Alw.th  an  average  good  grade  of  ore 

ehaiur  .•idiustmenis  o'  •'^202,622.  ''nougli.  bm  Hi.'  w  In.le  .lory  ,ip-  received  good  atlenlion  f''om  Hie  previous  monlb's  total  of  rHilway  siding  has  been  eoniplci.ed  ‘ ''P'i'8  developed  for  width  of  two 

IT-',  lor  dec.iase  ,;i  inventories,  .  pears  n..i  lo  have  neen  w  riiten  on  durit.  •  closiii"  sessjoiis  hut  faMcd  lo  ?1.''2l.il6,  and  northvverteru  On-  at  Mileage  21,  and  cquipnient  for  fpP*-  • 

■  111. I  Si.i:.i,6S3  for  o|vra.t i iig  a.al  ad-  ih.s  acvoiiiu.  Ceiioral  M  inagi  r  S.im-  , he' full'  amoiiiil  of  ils  “f  $1111.712.  compares  with  .shaft  .sinking  will  bo  shipped  in  t  Kf  tf'P  P^sf  f"'>  months  drifUug  i 

nmistraiion.  left  a  net  operating  in-  im.riia.s  .  s  rep..n.s  ib.ii  the  nortli.o  c  py,.ijp,.  Howev  shares  suffered  in  Bet  ember,  according  within  a  few  weeks.  Head  office  ftP.vond  the  fault  on  the  875  level  has  i 

.oiiie  hefore  taxes,  deferred  develrip.  body  on  Hie  iwo  In.vesi  lev  els.  2...M)  .,  ,...,,hp,.  poactiou  declining  >»  figures  by  the  Ontario  Depart- |  of  the  company  will  he  at  Sudbury. '  ^pp"  <'PPn't'8  "P  >1-  '«»'  sfrouger  and  | 

o;  $l,06.ki61.  and  ilfiijo  loct,  ha.s  been  opened  'M'  uearlv  ten  po’nts.  'The'  company's  ,  nient  of  .Mines.  1  F'inancial  arrangements  have  been  .  higher  grade  than  Ihe  mine  aver- j 

umoun  ed  to  in  i.p.u  leet  of  ore  on  each  level  av-  statement  is  now  in  course  Individual  mines  in  order  of  out- i  completed  to  Ihc  extent  that  an  is- ’ 'kgP.  it  is  learned.  Ore  from  th's  | 

1  net  income ,  eraging  over  .$20  per  ton  over  full  of  preparation  and  from  all  indica-  P’>'  for  January  were:  l.ake  Shore,  sue  of  300.000  shares  has  been  ovei'-l'P**^  put  through  the  iiiijl  ran  $„0  i 


week  pre.scnted  a  .soniew  hal  lower  ^he  value  of  $3..105,198  in  .lanii- 
Iirice  tremi  with  volume  of  trading  |  .,,.y_  a  decline  of  $630,338  from  the 
only  moderate,  lligher-pi  iced  gold  I  j(.cord  month  of  Beceiuber  when 
issues  suffered  rather  sli  trp  declines  ,  o„,,p„t  totalled  $1,135,536.  The  de- 


in  mo.sf  .  a.ses,  vvhile  tiiediuni  priced  ,  ^  brought  .lanu-  “ 


j^ronlo  Bureau  The  Financial  Times. 

I  Toronto. — The  program  projected 
j  a  year  a.go  by  Pioneer  Gold  .Mines  of 
I  British  Colninbia  when  the  capacity 
I  of  the  mill  was  limited  to  loo  tons  j 
daily,  was  to  provide  a  milling  plant ! 
of  300  tons  daily  and  to  deepen  the  j 
mine  shaft  from  the  1,000  to  .1,625  j 
I  fviof  level.  The  program  has  been  ! 
1  complelod.  accordin,g  (o  a  compre¬ 
hensive  ouHine  of  Ihe  company’s  po- 
I  sition  sent  out  by  F.  .1.  Crawford  & 


('lold  ....  a  cuveted 
treasure,  a.  metal  of 
do.minating  economic  im¬ 
portance,  A  world  stand¬ 
ard  of  xaluc.  The  story 
of  gold,  with  special  ref¬ 
erence  tu  Canada  and 
her  leading  mines,  is 
contained  in  our  book¬ 
let  "Gold”.  Copy  on 
request. 


j  issues  wore  ouly  ilowu  niodoralo 


rate  to  flic  lowest  nionlhly 


imm.iinls  in  Hie  majorily  of  ca..es  J  over  the  size  of  Hr'  proposed  millj^,^,)  nZn  vein  vv  lich  ha's"^^! 

1 1  oiiiiiiinies.  Ihe  uiiniia  reivoris  ol  ,  ..  .  .  ,  ^  _ I  ,..i.i„i.  .  mi...  v....,  .,r,,i,.i.  :  ‘  iiiuiii  viiii  vviiicn  n.is  UdU 


'  poniplelod.  aceordin,g  (o  a  conipre- 
iwXo  hensive  ouHine  of  Ibe  company’s  po- 
- sition  sent  out  by  F.  .1.  Crawford  & 

Much  con.iectiire  is  in  evidcuvre 

(ho  ^i/o  ,.r  Hv^  ..ronnscl  n.il I  level  not  only  iincov- 


li  onipanie.s,  Ihe  annual  repons  ‘'f  I  almost  entirely  due  to  the  .sharp  wbicit  .Macas.sa  .Miie 
Fiedei  irk  Burnell,  vvlio  lias  j '' ^'l'’■>  iH’Iu’ared  diiriug  (tie  eoui  se  ol  |  p|-y(i|i,t  jmi  in  Porcupine  considi  ration  for  this 


JOHNSTON 


has  under  j 
ininier.  I'irsf ; 


'the  week,  presented  firm  trends.  !  whie’r  vva^  Wpousible '  for  reporU  ere  Ibat  a  .10-ton  unit  vvas  | 

l..s.^:es  vveio  in  excessofgainsat  ,bc,  ,,,e  I  coiitenirdc.iod  but  recent  <l«^ve]op- ^ 

'  '""l’'’'  oiilput  wfislmeiils  at  Hie  Jower  loveks  have  heeni,hi„  vein  has  opened  up  anoHier  new 


iiei  luieil  Hiree  points  (.m  Hie  period, 
■  iKiiding  at  flic  end  of  the  week  at 


In  H'o  bigher-Diiced  gold  is.sucs. 


Lo  ‘.ver  Levels  Proves  Continuity 
of  Vein  Sy.stem  Declares 
Pves'dcint  Cabana 


rioderai".  advance  in  good  volume.  ...  ®  ‘ 

'..clPiyre  wa.s  Ihe  weak  fealiiio.  dip-  ", 

ping  $J.8u,  Lake  tlhore  was  down  f  *'*  barf  ol  I 
l.oO  aiol  Borne  caiscd  (.(I  cent.s.  O'" P"' 


Royal  Bank  Building 
MONTREAL 


Members;  Mosttrcal  Steek  Beehrmgt, 
Montreal  Curb  Mnrki’l. 


Pioneer  Gold  Mines 

of  B.C. 


,  i  igIil-n;ir;;rravos  ;jnd  flollin^^cr 
Toionfo  Buicau  Thi»  Kinantial  'iimet.  lurL  wililo  I  f*<‘k- 

Toronio.  The  iacrea.-c  of  .<l.sn  ’ I'TT-’^^^'I'A' 
,  ,  ih.irticiillv  ihruugnoiit.  tno  onliie 

•''«'Tage  va  1  lie  I,, 

ol  ore  resern  s  .ii  W  riglil- Har-  .\tiioii:;  Hie  luediiim  priced  issues 
.greave.s  iii  IT.L’  wa.,  la  11  ing  ,  i he  irenri  wa.s  also  low fr,  allhoilgh 
enough,  bni  Hio  whole  norv  ,,p-‘f*’‘''i"''^  generally  were  .small.  ■.  on- 

nirc;"  share.s  roceivcil  good  atlenlion 
■ars  m.i  lo  mive  i,ee,i  w  rilteu  on  riiirii.g  elo.siii?  sossjmis.  bill  failed  lo 


V  hole  .  lor.v  ,ip- 
neeii  w  rilteu  on 


noiv  listed  as  tlie  Kfvhtli 
•  largest  gold  prudiM-er  in 
Bainada  is  reviewed  bnib 
physleali.v  and  t'lnan- 
cially  In  au  tl-paK«  book- 
lei. 


nuni  and  depreciation  o.  and  .rmo  leet  lias  oee„  opened  up  eompany's 

.Nou-operaimg  rev cniie  amounted  o  |.,„u  leet  of  ore  on  each  level  maternent  is  now  in  course 

•'  "iconic  eragmg  over  .>1(1  per  ton  over  iull!^,f  preparation  and  from  all  indica- 

o!  IcntiMi  ol  nro.  He  renorls  sal!st'd<?- '4 4iw»  ,..01  ..  er.wv/i 


Copies  on  Request 


o:  xl.n86.2i2.  I  t-i  ' 'ongHi  ol  ore.  He  reports  sati.sfac- : eompiiny  will  give  a  good  Hollinger,  Mclhlyre,  Tcek-Huglies,  subscribed  at  25c  a  share,  yielding  1  cent,  j 

W  nte-olts  111  L.j.  mclud<:d  .  .1.-  lor.v  comli lions  on  ibe  2100  and  2.>.(0  ^geount  of  itself  from  Ihe  standpoint  Home,  Wright  -  Hargreaves,  ITovvey,  approximately  $75,000  net  lo  lh(  ■  '  •  ,  "  "  riislanee  rirUted,  prae-  , 
863  fur  taxes.  •$40,4j6  tor  defe.-i ed  ,  ,.|.s.  In  view  of  bis  ..=latemenf  that  '  '  .  .  i  ..  ..ii  ..-o  ..w,,,.*  i 


,  ,  _  I  11  tv...  Honrr,.  ’  '  ,  ,  .  uf  productioii  aud  profit.s  last  year. 

devclopnienL  and  S.n.o.-  I  H'c  B1...9.84  tons  ol  ore  devolo'ped  report  will  also  contaiiu  delaiis 

ciaiion.  year  averaged  .$16  per  ton.  a  developments  below  I.eno  feet. 

Hie  year  transferred  to  sutrlns  of  .„rf|,pr  rise  in  Ihe  average  v-.ilue  ofjs,s<.o(.  ooip  Mines  cniioved  a  mode- 
8762.420  or_  23.86  cents  a  share  on  reserves  at  the  end  of  1033  ap- '  ru^^L  ;;Z,;:'ZrhZ  in- 


3.1 'i.j.Oj.l  shares  outstanding 


I  bis  pi’ofit  co^mpares  vvitli  $10,5.j1  .p  |  further  empliai'ized  by  President 
Hic  end  of  10.,1.  I  abana.'s  remark  that  ibe  ore  hnriv 


on  I'cservos  at  me  end  ol  i.<o>  ap-  rate  turnover  wilb  Hie  price*  main-  'be  following  table  shows  com¬ 
pears  assured.  This  a-siirance  is  |  (^ipjog  py  pvisilion.  The  compau.v.  parative  production  figures  for  the 
further  empliai'ized  by  President  ^  ^  jjjrb  some  Hiiie  ago  announced  th.'vt  last  three  months  of  .1932  and  .lan- 
1'.-  ...  ,1.0  .,ot  ..I  the  enri  iP  s  remark  that  Hie  ore  body  ,;jmres  would  be  placed  on  a  12c  uary,  1933: 

,n..r. w  rittPTi  off  t4'"i 'tp’  repro- '  ^  below  ,  yearl.v  basis,  lias  declared  the  first  H-Kitiii.T  Ouipui  ..r  Ontario  (.old  yiim*,. 

I.i.,.  was  wiifteu  oft  .,4 —  I-  rei  c  ,  yemo  reveals  higli  .grade  assav  nrarterlv  riavment  of  3e  navable  (Ooi.i  ami  siurr  vaiiie."..i 

>cuHng  incorporation  expenscs.com.;  .p,,.  -  ore '  ?  m  '  i?  m  J  ’  .r.o  .  7 '  ?  ....  To.a.vaUw 


(  oniiaurnm,  Sylvanit.c.  3'oburn,  treasnr.v.  A  meeting  of  stockhold- .  I'7'J  about  oiie- 

Kirkland  T.akc  Gold,  Vipond,  Buf-  er.s  will  be  called  shortly  at  w  hich  J®  owns  :iu- 

falo-Ankcrite.  Moss,  Ashley,  Barry-  permanent  directors  wiirbe  elected  i 

Hollinger.  Minto,  Parkhill.  and  officials  appointed.  7.?' .a„  L-- 

The  following  table  shows  coni- 


t  of  3c,  payable 
annual  mocling 
on  March  31.sl. 
wore  iiioderaicly 


Sourc<3  j<n<1  rrriod. 
T’oroupinc : 


’7^77  "'■c' March  3lsl.  ‘The  annual’  meeting 

"i  'tho  on  1  id  ll'M  Tliis  lefi  •*  b'll-  ti'‘0ording  to  Mr.  Cabana,',  wiii  iii.so  bo  held  on  March  31.sl.  Scurco  and  rcrio 

I.n  nei  e-.Tihcr  31  193"  Of  *3.12  608.  o.  tUfi  TCtii  .-.ysfcni.  l{(Milts  liigber  on  Hie  week  and  rcflecicd  Ontobrr,  lacg  .. 

\  tiv.n-- ,■•.7,  r.ii«Minn  Is  i7dicate.d  I  lateral  (levelopnienl.s  between  iht  favurahle  annual  staleniCDl  issued  xovnmbcr,  uir.g 
in  H,e  9-  "■*"  '>'c  "ompanv.  H  was  intimated  '!:F 

ceuibcr  3L  Ht32.  current  hs.xMs.  (ix- report  of  directors  that  the  '  Kh-kiand  UnKo' 
.  i.wivc  nf  f’O  min  receivable  on  in-  ''  should  be  noted  that  ore  rc-  comicny  will  creel  a  concentrator  at  •Um.  to  rmn.,  ■ 
esuZuB  ’''^d  tout'd  S'*  033  601  '-'oai  Bear  Lake  this  year.  Falcon- 

.'gainst  current  liabilities  of  .$3'47,- o'"-''  it  matenally  enlar.g-  bridge's  annual  report,  which  show-  pnn...„w;  ml'.'. 
*(i'i  le’iviP"  a  net  working  capital'*"’  I'jnnuge.  but  a  higher  grade  o.  co  earnings  of  21  cents  per  share  as  .i.ormarv,  id."..':  .. 
7-  woo  7  o.-ainsi  <1  114  1S.1  at  I  *'or  instance,  should  llie  aver-  well  as  a,  sharp  increase  in  working  ,  ,.o 


Ore  Millctl  Omit* 
Torijf 


tijis  year  as  the  work  proceeds. 
Tt  should  be  noted  thrif  ore 


in  Hie  report  of  directors  that  the 


of  St.685.892  as  against  •Sl.H'l.lS'j  at; 

ihc  end  of  1931.  Out  of  total  enr- j  “6^’  -v  *"*  -• 

.  o„,  n,.07,o:..  is  rosroscn.ed  [  '"‘"'df.  '""r?;" 


bv  cash  on  hand  and  in  banl 


00.000  ton.s,  to  I.25O.O0U  ions 


amount  compares  with  .$114. 1'H  on  j '^^“1  '7'^  "f  '"■«  '('!=orvi*.i  would  issues  were  generally  dull  and  frac- 


BIG  DEVaOPBIENT  ONTARIO  SYSTEM  =:'C  iiSJis!! 
CAMPAIGR  PUNNED  B.C  MINES  URGED  “■'E1‘3'3S:.*,„ 


Beeember  31,  19C1.  Securities  are  attain  $20.000.000.  ji  tonally  lower, 

shown  at  cost,  which  is  less  than  ~  I  - . 

DEVaOPMENT  ONTARIO  SY 
S:“&-;=-S.3Sl  CAMPAIfflnANNED,  B.t  MINe 

fleci'ca-se  of  $nl0.695.  Alaite  on  ■  ,  i  f-  •  r-  ,  '  .  .  - 

h.'ind  and  in  process  showed  .'i  de- 1  Graiiada  Gold  En^neer  Finds  Mining  Interest  In  I 
I  lease,  of  $42,778.  and  on  December  i  Property  In  Exeellent  Shape  Province  Say  Er 

'■  ’  FiS  .ysscTsSow-  an  increase  of  j  Increasing  Production  Service  Bd 

JrrfnJ^leiyrm  ial'ilm'duriZ  ibe"  v'.mr  Ourrau  fhr  H^anc.,1  l.m,.  ,  V.n.ouvr.  Bureau  The  K 

n  The  lo'al  whicli  has,  a  nieeHi.g  of  lb-*  Van-muver.  -  Opini 

,lp„r,.,.i-itii,ii  of  Koard  of  direct. ir.s  i,t  Granada  Gold  read  among  miners 
a  '-''I"  iveck.l.-'olumbia  could  profiu 


and  officials  appointed.  '  "‘■‘‘7'", feet  cast  of! 

*  *  ;llie  lault  on  the  8io  level  the  vein, I 

i  is  reported  lo  have  split  into  two  t; 

According  to  word  from  -Norw  a.v  |  hoHi  of  which  are  now  being  — 

Hou,se,  Ventures  is  again  moving  drifted  upon.  The  face  of  one  of 
.reight  into  Island  Lake.  Work  at  i  (pesn  veins,  aeeording  to  recent  rc-  ^ 
the  property  is  progres.sing  favor- ,  ports,  was  in  $99  ore.  Drifting  is 
ably.  Hie  two  compartment  .shaft  bo-  proceeding  east  and  we.st  on  the 
ing  sunk  by -hand  .steel,  pending  the  jtjno  level  and  is  underway  on  the 
arrival  of  machinery.  The  necessary  ,  Hi ird  level  on  the  vein  discovered  in  ; 
camp  buildings  liave  been  creeted.  It  sinking  Ihc  shaft, 
is  reported  that  Ventures  have  ae A  dividend  rate  of  24c  per  share 


F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

11  JORDAN  STREET,  TORONTO 
ELgin  2201 


MINING 

SECUaiTIES 


Granada  Gold  EiM^neer  Finds  Mining  Interest  In  Pacific  Coast! 
Property  In  Excellent  Shape  Province  Say  Engineering  j 

for  Increasing  Production  Service  Better.  j 


Toronto  Burrau  Thr  Tloancial  I  .m«».  t  Vaiuuuvrr  Bureau  The  KiiMMc'al  'Timrv. 
Toronio,  .M  a  riieeliiig  of  lb'*  tam'ouvor.  Opinion  is  vviile- 
lard  of  direct. ir.s  of  Granada  Gold  ,  t  pix'ad  among  miners  Ibat  liriti.-li 


"'7-' .  '•^Tt.p.Tlis  reported  that  Ventures  have  ae A  dividcml  rate  of  24c  per  share 

i.'ecpiTi'b’^l’  id:'""..’.’.  ’!  "sn'i.vo  ■'■■(>,'7  .V,'- .  duired  several  other  groups  of  has  been  established,  and  on  the 

.laniiar.v, ’lo.'iz'.."!!  !'  isi),’?:.!  T[«i’-.,'.v,D  |  claims  and  now  have  inferos. s  basis  of  Hie  prescni.  earnings  trend, 

Kifkiand  T..niic:^^  ^  sfretciliiig  f ,  0111  the  Cast  en.l  of  Sa-  it  is  indicated  from  responsible 

o'toiirrl  m:  ’..  I  '  .'*'n"'v7H  "chewan  Maj  to  well  past  (Jold  .sourees  that  by  .Bine  of  the  present 

.No\-nMb<.r.  m?.'  .*!  IvlvLi  I'jirt'i'.sp;  '  Bland,  about  Hic  centre  of  the  lake,  vcrir.  Hic  present  operating  program 

1D;|'.- .  I,;i(."-j:i  ip^i.im;  -  —  .  vv  ii  I  bi*  i  11  fu  II  sw  ing,  and  a.  dividend 

'T.'ort'hKPsicTii  Ori.irio-  >■..'>  i.Dij  j(  jj,  aiiiioiinccd  Hiat  Hie  .Moi  ri-  rate  of  -Ibe  per  share  will  he  in- 

■imi.  to  Do,-.  .  r.DD.GT'i  1  .Oijj,.':  1.',  !  ■'*9U  .No.  3  p.vriic  properly  of  .Algonia  aiigiiraied.  .Nssuming  a  3(1(1-ton 

Octobpr,  id;;d  . ,  ..  'fj.pxT  i8p,!'iiT  ;  KxploraH'jii  t  'oriipaii.' ,  bjcatcd  in  Hie  daily  capaeiiy,  it  is  believed  likely 

i'wpmber,’  id;:2  . .  •:rl';L'(:  14717,-!  Miichipivulcii  disirici,  has  been  lak-  thai  further  additions  to  the  dividend 

juniiar.v,  iD.'i.'j .  ;;4,7.:s  iultiz  cn  under  option  l>y  a  .New  York  1  will  be  possible  within  another 

'I'otai  for  Province:  concern.  .\  foriaii)  amount  of  .so-  !  twelve  months. 

■Isn,  to  Pn..  ..  S,.-,C-,,r.L*(1  4t:.7TCMr)4  ...  ...  .  ..  1 

Lirtobpr,  ly.'r’j . .  Cl  908 -lou  LTccy  Ht.tHcnos  lo  ifiL  iic|^oti3.tion-So  t 

Novoniher,  ID.'SD  ..  47d'.1(i.-,  ;i'.«;t)!i8a  which  have  been  underway  for  some,  A /MVIirfr  A  HPIAAIP 

i=;r„gy:: :: ::  iis  isgs  ,,17 'ACTIVE  OPERATIONS 

Hargal  Oils  Reports  A  j  largest  mining  and  chemical  *^9'i"iAX  ELiOORAOO  GOLD 

I  of  $<5  407  for  IQqo'i'erns  on  Hie  eoriHnetit.  The  .signifi- |  ••4' v  wfvaaar 

Toronto  Bur^u  Thc  Financial  Times.  S  a  rcHirn  of  develop  ,  Working  Capital  Reflects  With- 

'Toronfo.  For  Ibe  vear  ended  Do- 1  "'Z  . "'"''i fo*’  Develcpraent 
ceinber  3.sf.  Hargal  Oils.  . . .  Construebon. 

[;nZj';:;^’Z4^Zdtv"";l4l'Z!:f||:;-‘!;,  ‘-r,.  •.o.„n,o  Bur7vrTh77.;ancio.  rnne. 

Hie  close  of  the  year  of  $176  vv  liicb  j '•  I'!' ,  ..lorrison  pi  opi  i  tv  has  haw  'I'oroute.  ’The  balanec  .sbeci,  of 


W'c,  solicit  your  orHerw 
and  will  pleased  to 

iurnish  you  w’lih  any  in¬ 
formation  on  Canadian 
mining  or  qjI  slucLa. 


C.  W.  Nicholson  6  Co. 

Memben 

iiock  Mining  Bxchtngt 
302  Bay  Sired  Toronto 

Elgin  5317 


ACTIVE  operations! 


AT  ELDORADO  GOLD  Dividend  Yields 

-  on  Canadian 


Working  Capital  Reflects  With- 
drawair  for  Develcpr;ient 
and  Mill  Construebon. 


.  ,.  extensive  exploraiioii  bv  means  ofa 

"  *  7,  to  30U  feet  and  lateral  uevel- 

pl.  the  ^  •  '^',’,.^.,7^  ?  '7  '  i'i'i'""  opmeiit  on  two  horizon-.  In  19:11 

mines  f,'  ,  77'’  Pi"Vidiiig  Ki  Mtwas  officiallv  .stated  Hi;il  (ho 

s  neri  n'  ^  ""^eoiiipanx  had  I.OOu.OiMJ  tolls  of  py 

vclop-  !>’  udded  non-operaling  ineome  "I  , 

IH'ov-  trynsler  fees.  $10,  brins- !  \ _ ^  _ 

TiifvorwtMi‘&  totiil  incoiHO  h>  AfH3r!  ^  •  i  •  ij 

'3‘rHpr.,vi,li.E  ro,-  a„  sane, -a,  an.,  ...1- . ..''3  i,,'," 


bi.'!nr  buildings  and  e„nipnient  in  '^'mii'''i.  m’m  ms.  wook.  . ,  olunihia  couiuprufilahlyadopt  tlie 

111.  last  three  veais  toials  $.138.L11.  ;  Keen.*,  consiilfirig  engin  Ontario  s.v.sleni  of  examining  miii.'s 


111.'  last  three  jeais  toiais  $.;).>8,i  >i 
‘lotal  ass.sets  show  an  jiicrease  o 
•<619.687,  at  .$7,131,396. 

I’roiltietian  and  Sales. 
Uunng  the  year  Hic  smeHer  treat 


j  ecr,  w  hi4  ha-  .jiisl  .•umiikifed  his  e.\-  hv  cinipelent  engineers  sent  lo  a 
janiinafioM  of  Ihe  properlies  of  Hie  |  uroperl.v  wlien  silfficieni  develop- 
jconipan}.  person.ill.v  |iresciiied  liis/nieiit  w;irranls  a  report.  This  prov- 
t.  I  repori  to  Hie  directors  and  discuss- '  inee  employs  many  mining  engineers 


r|  123,306  tons  of  ore.  as  against  cd  his  fuidiiis 


opineiit  on  two  horizon-.  In  19:11 
I  it  vv.is  officially  stated  iluil  the 
;  eompanx  had  I.OOu.OiMJ  tons  of  riy - 
1  rite  ore  dcvt'loped. 


nee  employs  many  mining  engineers  '"come  lo  i.  /vucr 

It*  .'ear  round  who  cannoi  make  a  Pf'viding  for  all  general  and  ad- 
aHstaciovy  examination  of  properly  ministi'afivc  expenses  totalling  $6.- 
vi-f.tii  iiiirine  thi»  .minimer.  In  On-  !  and  writing  off  $2,,)90  for  de- 


Toio'ilo  Bureau  The  FinancMl  Time-. 

'TorrMito.  'Tlie  l.alanec  .sheet,  of 
Lldorado  Gnld  .Mines,  Limilcl,  as  al 
Bee.'nilier  1932,  which  was 

made  .svailablo  this  wei'k  reveals 
ehaiigi's,  vvliieli  reflect  active  oper- 
.ilions  al  Hio  niitie  and  mill  conslnie- 
tion.  Comsiderahle  iunoiinfs  were  j 
vvitlidrawn  from  enrretif  as.sets  diir- ; 
iii.g  Hi.,  year  for  Hiese  purposes,  vvilh  , 


Gold  Stocks 

Several  ■  Canadian  Gold  Mlnea 
continupY  lo  offpr  substantJol 
yielclR  on  thr  iivv^otment  at  preaent 
prices.  In  view  of  iiicveased  produc¬ 
tion  and  earniniT'^,  and  the  poasibility 
ol  increased  dividends,  shares  in  these 
companies  are  still  attractive. 


buffucs-ticiiG  on  request. 


J.  E.  Grasett  &  Co. 


I99..120  tons  in  1'.31  and  prodiieed  '  '1'-  Keene  pointed  oiii  flial  Hi"  saristaciory  e.xaminatinn  of  i 

■>  ..no  niel  el  in  m  ilie  and  I  -  company  s  mining  ami  milling  p  ant  <  xeeiii  i  iiniig  the  siinimer.  In  Oil  !  i«".  ana  wriiiUb  on  i.iu  i 

innTot  ro2*r  in  was  well  lai'l  'luT.  ii,  exc  lIeiH  state  ,ario  a  oiiner  develops  a  Properly  lolprccation  and  depiction  the 

compared  with"  a  matte  production  of  repair.  ;m  l  ei fici''nH.v  nianagci.  a  cerlaiii  stage  and  requests  Hie  |  PatO'  ' 

Ilf  "  .169  tons  of  nickel  and  1.935  f'ins  ami.  Uiat  ii  lan  qiiickl.v  be  im  ii’as-  niiiiister  of  mines  to  .send  an  en-j'>oa  oi  ?.3,4U_. 

of  '(^nner  in  1931.  The  average  i  ed  in  evei  v  (1rp;irlnieiil  or  section  '  ginocr  m  m.-ike  a  report. 'The  govern- ; 


*' rade"of'^ore  ^smelled  in  1932  was  for  an  increa.sed  prodiicHoit  rati*.  inent  cliooscs  'i  coinpetcnl  man  amJ  ,  S.  G.  R.  Sjrndicate  Repoirt 


nickel  and  1.01'e  copper.  Ihe,  Hi  Hie  v'Ty  n'-ar  fiiiiiro  Hie  u|)-  Hie  repori  is  m.ndc. 


modiicUoii  at  the  .Norwegian  refill- :  raising  of  Hie  winze  will  le'  connect-  I'ariboo  ininer.s ')ioini  lo  llic  (  aii- 
ery  totalled  5,498,373  pounds  of  nick- i  od  witli  the.  surface,  tbereb,'  making  boo  (a)ld  (.iuai  tz,  Pioneer  and  Bra- 
el  and  2,286,897  poinds  of  copiter.  an  incline  working  haulage  ''baft.  |  lorne  rerioris  of  engineers  in  past 


This  compared  wilb  5,:!95, 222  pounds  I  He  fiiriher  iiointeil  oiii  Hi 

of  nickel  and  2.389.381  pnimd-s  of  i-tmipany’s  explnra.tion  worf 
copper  in  Hie  pi-evious  year.  Total  underground  miniu.g  operaiioi 
matte  of  both  nickel  and  eoTMie'  on  j  been  condiieieil  on  only  .-i 
hand  on  December  31.  P':’,2.  amomijj  small  part  of  tlie*  eom;*an.''s 
rrl  to  22.7  tons  eoutaiiiing  26.077  |  plve  propcri.v  holding;  ami  H 
riounds  of  nickel  and  11.676  lio  iiuls  favorable  prospects  fei-  dis 
of  copper.  I  and  devclopnien'  of  not  oiilv 


■for  all  general  -ind  -id-  Hiiring  Janiitirv  Fast.  Gcduld,  in  j,,,-  vp;,,-  fo,-  d, esc  purposes,  wilb  i 

ivc  ex-nenses  totallin*  '56  -  i  "•  •'^"lislan-  ,|,p  u,al  net  working  capital' 

writiu"  off  $"190  fo-  de  'P'<'''‘'«t*  crushed  64  ions  of  v  as  rc'diiecd  In  $122,139  lo  $196,196.' 

1  aud  depleHon"n,c  ‘com- i  ‘"’r  'vorking  acrounts  for  Ihe  pa.st  j 

,,o„y  ji,o.. « „M  i„,s  for  11, o  I," i 

“'''  - -  !'-i  «».»  rr.:,:: SI, ■li.c 

g  J.  _  nod,  leaving  a  net  profit  of  X6S,-  . . . 

-Njrnaicate  Repoirt  j  Ihl.  December  net.  was  X3I,932. 'The  .xn  werking  l  apiisi  .  .  $i;iii,ii'i>  jji.s.ivjb 
Financial  Arrangements  i  k-erge  inerca.se  in  net,  profits  is  duoi  Casb  remained  praeliealB  Hic 

-  I  to  flic  fact  that  South  .Africa  is  now  same  a(  $17,691,  agaitisl  $17,246  .a  . 

Bureau  The  Financial  Timet.  off  the  gold  Standard  and  hence  .vear  ago,  wilik*  i'ov est nieni s.  at  cur- 
I.  Officials  of  the  S.  G.  niining  companies  gain  flic  bcnefil  leiil,  price,  appeared  al  $63.0.15.  com- , 


NVmbrrs 

^Idndnrd  Stock  «nd  Mimiix  F.xchnns 
302  Bay  Street.  TORONTO 

VA'ovri  Icy  I  h  )  5 


Toronto  Bureau  The  Financial  Timet, 
'i'orunt©.  Officials  uf  tlio  S.  C 


fb*  further  iioiniftl  <uii  tliaf  J  he.  i  vrars  a^i  pioot  of  ilu'ir  <'L>nfeniiou  j»  Syndicate,  who  own  !K)0  acres  in  I  of  a  i>roinhiiii  on  gold  ouli>iil.  'I'hi.*  paring  wilb  a  year  a;50.  Ho- 


company’s  explnra.tion  work  .iml  |  Hiat  Hicsc  se.usal  i'lnal  properlies  fi,p  Great  Bear  Lake  area  on  (.'on-  company  bad  pro  reserves  at  Hie  ccivablos  totalled  $79,205.  down,  $21.- 

underground  miniu.g  operations  had  were  brought  to  their  present  sue-  Lake,  slate  tliaf  financial  arraii-  c*nd  of  1932  of  3,900,00  tons,  with  a  182,  and  inventnries  were  increased 

been  condiicicil  on  only  .-i  voi  y 'ecssfiil  (levelopmenl  in  spin*  of  dis-  gempnls  have  been  made  vvhicli  will  value  of  7.1  dwt.,  equal  to  20.s  2d  $33,588  to  a  total  of  $51,34.1. 
small  part  of  Hie*  eom;*.'in.'  s  c\"'*ii- ,  e'.niraging  technical  reports,  tliroii.gli  pnyhip  the  S.vndicate  to  send  a  crew  |  per  Ion  over  57  in.  'The  correspond-  .Minina  I'lainis  were  valued  slightly 

.'Ive  propcri.v  liolding;  am!  Hia!  Hie  :  Hie  faith  of  tbeir  suecessivi  owners,  in  to  open  up  these  properties,  in- |  ip;,  figures  as  at  Beremhei-  31,  1931,  liig:her  at  $1,670,807.  against  $1,648,- 

favorabie  prospecis  fei-  (Hsci-*' 'r.v  '."iid  aflirm  that  the  Ontario  system  •  ^.],,fjjng  y  complete  mining  equip-  vvere  3.750,00(1  tons  with  a  value  oi  3,19  at  Hie  close  of  1931,  while  buiid- 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invest*  in  Cansrflan 
Mines  and  Miuing 
Propertied. 

J.  It.  TVTIiUJtX, 

President  and  Managing  Director. 
Room  930,  25  King  Stroet.  West. 


VM,  2S  iviDg  stroet, 
TORONTO,  CANADA. 


riounds  of  nickel  and  II.616  fio  iiiils  1  f-^vorabie  prospecis  fei-  disci-*' i  r.v  L-'iid  aflirm  that  the  Ontario  system  ^.]nfJjn„  y  (.umplctc  mining  equip- 

of  copper.  land  devclopnieni  of  not  onh  ore  of  'vlioreliy  the  government,  engages  ;  pipu,  capable  of  sinking  to  a  depili 

Production  wa.s  .idiled  lo  last  year,  the  same  character  .is  li:*s  Keen  engineers  to  report  on  properties  950  feel.  The  S.  G.  U.  group  ad- 
liy  the  company's  initial  oulpui  ot  mined  to  date,  bid  alto  darlicularly  "ben  a  eerluin  stnge  of  develvipnieiif  jQjj,  ,i,p  y  y.;  jy  Contact  group 

precious  metals  winch  amouiiied  to  Ok*  favora  ile  cbaiiccs  of  (P;-covering  readied  is  far  mor'i  salistactory  ,,n  ||,q  somii  and  is  said  to  be  in  a 

$.12,790.  Al.  the  cm!  ol  the  'c.ir  ore  bodies,  juslif'  ibe  imme- ,  and  econoriiieal  ihan  Hie  system  in  direct  line  of  strike,  of  Hie  lalfer 

construction  wirlv  was  in  progres.s  ,jjai,,  auHioriza.l  ion  of  an  expkira- 1  "'gue  liere,  w  liern  engineer.^  spv*nd  properly.  'The  Syndicate  i.s  vroinpos- 
for  inereasiUK  fin*  capacity  ot  Hie  re- 1  ojiiipaicii  in  addition  lo  the  ’I'e  "inler  largel.y  in  their  ofticies,  pd  of  3,109  units. 

!iiiery  by  1.009  metric  tons  a.iinual!v .  I  ^.,,^,.0^,,  devdopmoTit  campaign.  :cnmpllill,^  n-porfs  on  proiicrlics,  Krnest  Rivers,  wiio  spent.  Hi«*  last 


r»er  Ion  over  57  in.  'The  correspoml-  .Minina  claims  were  valued  slightly 

ing  figures  as  at  Becemhei-  31,  1931,  higher  at  $1,670,807.  against  $1,648,-  rri-i  j —  —  . - - y. 

were  3.750.00(1  tons  with  a  value  of  3,19  at  Hie  close  of  1931,  while  build-  ’ ' 

6.9  dw'i..  equal  to  29s  4d  per  ton  .  ina:«  eqiiipnienf  were  $65,060  reef  lo  the  uoi  .hern  iiiining-  eent.re.s 

over  58  in  liigb(*r  at  $104,510.  Bcvelnpmeni,  and  i  and  tin.  impo  'tant.  fi.i.'p.uial  .tad 


ships  and  a  private  wirb  sysi'_*m  di- 


.1.  Gordon  Hardy,  con.-ulii'ig  eu-  ]„  ,.oPipli 
"ineer,  slates  Hint  nicke]  sales  dii  1  -  • 
ing  1932  aggregated  7,811.648  nouiid.s  r|i,„.iy,.d  in. 
compared  with  3.250,23.i  tioinnls  111  yy^ioim 

1931.  Ihe  improved  niaiket  lor 


In  copipliniice  w  jili  Hiese  reeoni-  ’9'"'.'  "bi<'b  have  eai  ried  out,  no 
nieiidaHoii.,  Ihc  dirt'i.-iors  have  yq-  prograiinne  of  development  1,11  sev- 
thorizi'd  III.'  imniediale  cxpendllure  H'''a I  .'cars, 

fill'  I.mid.mpnt  I,.  I ..  1. ..  ..-pI  B.  * officials.  Oil  Ihe  Other  hand. 


nickel  Iasi  year  perniitte.'.l  Hk  Hons  and  '  iirreni  devi*lopnieii l ,  bul 

jiany  to  move  iTiveiitorn (al'K'  also  for  an  incre.iscd  rale  uf  sai’i''*, 
forward  from  1931  and  leave  onl.v  a  parHeiilarl'  for  an  ex-ploratioil 

.-mall  surplus  at  ‘  campaign  rif  ahoiit.  12.999  feel  of 

Hopper  was  p  .'  iindergroiiml  work  and  aboiil  12.- 

liueed,  the  eoiiipaui  s  g,.jndi- ^  diamond  drilling  has 

ing  met  with  acciipt  ^  ’llardvi^®^"  approved  for  the  neflvt  twelve 

sii  J !«.«' ."o  •"•""‘1^  _ 

f:;"  ™  «ki;  kkceuxs  u  Tmu.. 

Liirope  is  permitting  Kuropean  eus- |  Ore  receipts,  in  tons.  u.l  Hm  i  on- 
loiiiers  to  increase  their  purchases.  |  solidated  Mining  and  Sinekinp  Cu.'.s 


lions  and  '  iirreni  devi*l(qinien i ,  pqi  j  eeiiiiomicai,  costing  8170,090  a  yeai  tario. 
also  for  an  incre.a.scd  rale  uf  sai’i''*,  ” 

and  parHeiilarl.'  for  an  ex-ploratioil  w  .  •  jrv  f  . 

eainpaign  f  about  12  9911  feel  of  j^ian  iTitenswe  Uevelopment 

II  lulor^riiii  iiol  unrL  un/l  -lUont  1  •*  .  I  .  _  —  ^  9  _ 


Of  250  font.  The  S.  G.  U.  group  ad- :  m-or  58  in.  bigbi’r  at  Dcvetopmeni.  and  ;  inipo’tant.  aad 

join  the  B.  F.  A.  R.  Contact  group  _  ___  j  exploration  accoui'it  was  increased  j 

on  Hio  soiiHi  and  is  said  to  be  in  a  k  learned  last  week  that  ^e*"*”®”  $263,280  and  organization'  'rhks  office,  situated  in  the  Pre¬ 
direct  line  of  .strike  of  Hie  lalfer  I  on.*  of  t!he  larger  mining  comiianies  ;  expense,  etc.,  was  hooked  at  $630.- !  inior  Trust  Bcildiug,  will  be  Tindef 

properly.  'The  Syndicate  i.s  compos- ;  y,.f>  nogoi iai iii"-  for  conti'd  of  "46,  roniparing  wilb  $.191,809.  Total  'he  management  ol  John  W.  Me¬ 
ed  of  3.100  units.  'South  Keora  .Miiu-s  Hie  deal  <,f  '  as.sets  were  .$2,883,181  as  against  $2,- I  Lairghlin,  with  whom  will  be  asso- 

Krnest  Rivers,  who  spent  Hi.*  last  ■  whidi  i.s  expect.*il  to  l.c  closed  this  852.961.  !  eialed  on  Hie  sales  staff,  George 

season  al.  (iroat  Bear  Lake,  v  ill  lie  week  eiul.  While  no  details  have  ^  fraUire  of  llio  Ibibililies  side  of  |  Alexandei .  The  board  room  ol!  the 
in  charge  of  oprratioii.s  on  the  com-  I  given  out  on  the  results  ih-t*  sfaleiiienl.  vas  Ihe  oliinination  of;  office  will  bo  equipped  with  Ihc 

imniediale  •  .xpendilure  H'i'k  '  ear.s^  Ihe  other  hand  !  w  ere  obtained  in  Hu*  re.Vni'  din-  «  bank  loan  of  .$40.0(Mi.  wliich  ap- j  "9W  high  from 

qnipment  lo  lake  rare  *'•  *  •  nils,  on  Inc  otb  i  ban  1, -  ,  T'C  x*  *  *  moiid  dEillin"-  caiunaien  if  is  un-  **  *  s^ock  floor  of  the  Mandard  Stork  and 

•iirren,  mining  -'iKir:, - 1  ;;9.v  _ ' as  compared  with  $360,0(1.)  in  On- j  ^  dechledly ;  i^*'^"9d  w  as  increased  b.v'  62.249  INfining  .Kxehange. 

i  favorable,  checking  closely  lo  ear-  shares  to  a  total  of  2,868.28.j  shares  _ 1.’.! _ 

- - -  ^  I  Her  drilling  indic^lons.  ,  of  $1  par  value.  llR0s>  rMCER  GOLD  OLTITT. 


I’alricia  district  now  has  anolherj  F.  O’Heam  &  Co.  Opens 


At  Texada  Island  Properties 


.gold  producer  on  a  regular  ba.sis,' 
according  to  reports  from  Hie  fieid  ; 

witli  Balhnrst  .M'ines  accuuiiHiig  fori  t:-  ■  i  t-  i  •  - . . 

modest  bi.llioi.  oulpui  fr/mi  its:  1-onio  Fn.a.,c.al  T.:u«.  |  nui  .u  was  valued  at  over 

claims  in  Hu*  Won.a.i  Lake  area.!  'onmto  •  I  he  anno.inceiiient  is  $22,909,009. 

■Th.*  plant  is  a  small  .1  (on  unit,  but ,  ""*  ononing  ..f  a  l^udon  —  - 

lias  a  I  r.>ady  produced  three  .sni.i  II j’ •  |  .RUTTER  PRODLTTICLV  LOWER. 
Iiricks,  ii  is  suited  Tlie  fir.st  ship-  < 'Hearn  i  (ompiiiiv,  ol  loiouto. .  The  prodiietioii  of  creamery  but- 
iiipiit  was  valiK'd  at  .ni.-lim  and  w  liil.*  i parHciilarly  .inlerest mg  to  ter  in  Canada  in  .lanuaiT  totalled 
definite  information  as  to  Hie  otlier.si'9e  invesHng  public  of  W  csiern  On- 1  8,124,031  pounds,  compared  with 


Branch  at  London,  Ont. 


Ore  Reserves  and  lleTelopmenl.  rrail  smeimr  for  Hu*  period  Iroiii  (j,,!,.  y,-  ,;,,urgia.  Among  H.c  coni- 
Mstimated  ore  reserves,  on  Beceiu-  T  ehrimry  8  ui  T.'bni.ir.v  II  as  '  oni- interested  in  Texada  Island 
r  31,  1932.  totalled  2.920.157  tons;  pare,]  with  Hie  corresponding  pe  !  i„.„pf,,.tic.s  are;  .National  Filver 


averaging  2.25%  nickel  and  0.93'’1;  |  riod  of  last  y.'ar  f'dlow; 


copper.  This  compared  with  2.725.- 

382  tons  on  December  :;i,  1931,  aver- 1  C  ompauy's  mine 

aging  2.31*’/!  nickel  and  0.91%  cop- ;  Other  mine.s.  .. 

per.  During  the  past  year  314,618  |  'roial 

Ions  of  ii*‘\''  •'■rn  were  added.  .  Tlie  aggr<,*g.a.te. 


Vancouver  Bureau  The  Financial  Times  '  DillllOM  ^  OUijJUi  .1/ 

V‘;uir(i'i\ n*.  -  Several  companies  |  ;^oId  carryiiij^  siicctacular  values  j  i 

plan  mining  development  Hiis  .vearjluive  been  recovered,  but  in  every;  l’”^"  ■''J''*'"  "  •' 

on  Texu'l.i.  Lsland,  one  of  (he  most  ;  case,  they  iiave  been  on  or  near  the  i  ' 

niclil.r'  rnineralized  islands  in  the  sin'.Jncc  and  did  not  extend  to  an'  ;  ’''9'|'^*  "  ‘'i  r,m 

Gulf  of  Georgia.  Among  H.c  com-  depth.  These  veins  are  Ihe  last  min- !  ";7"  r*'"'!'  •" 

panics  interested  in  Texada  Island  rral.izatioii  on  Hie  island,  as  Hu*y  '7  •  .*’ 

propcrtic.s  are;  .National  Filver  cut  through  the  older  vein;:  and  ' '.'  i’ 7  l' 7  '!i7>7V'. 

.Mines,  Bush  < 'opsuliduled  Gold  shear  zones,  and  arc  running  " 'He. ,  '’  i'n  rJin"' J 

Mines,  Atesterri  Gold  Mining  Syndi-  the  formation  and  art*  usually,,  ■'  '  *'  . 


IlKOiN  riyATER  GOLD  OLTl’LT. 

Ottawa.  'The  output  of  gold  from 
the  placer  depo.sits  of  the  Yukon 
Territory  in  19:12  bad  a  value  ol 
$900,0(Mi.  In  1999,  the  greatest  v-eai 
of  the  Klonrlike  gold  prodnetiou, 
Hie  output  was  valued  at  over 
$22,000,000. 


RUTTER  PRODUn  iCLV  LOWER. 

'Tlie  prodiietion  of  creamery  but- 


lier  mine.-;. .  170  •>2’! 

'Total  ...  ..  .,  6,:;2s  7.627 

The  aggr<,*g.';.tr.  I  '  ceipts  for  Hie  pe- 


j  propcrtic.s  are;  .Xalional  t'llver ,  cut  throiigli  the  older  vein;:  and 

I  .Mines,  Bush  < 'luisuliduled  Gold  shear  zones,  and  arc  running  w  iili 

I  Mines,  Atesterri  Gold  Mining  Syndi-'  tlic  formation  and  art*  usually 
I  rate,  'I'cxada,  Island  Mining  K.vndi-  know  as  gash  veins, 
i  c.'iie  and  Fleming  Gold  .Miniicg  Hvii-  ,  .AmiHier  vein  system  bearing 
j  dieate.  !  noi^liwest  smilheasi  cuts  lliroiigli 

I  According  to  O.  B.  Bush,  one  of  the  formaHoii  at  an  approxiiiuiie 
the  original  owner.s  of  I'reinier  I  angle  of  4.1  degrees.  Tlic.u*  vein.- 


is  not  availalile  vet  it  is  iinder.stood  | ''"'7.  i'”  it  will  bring  to  Hicm  tne  ;  9.;.94.9<6  pounds  in 
two  shifts  will  be  emplo.vod  and  that  j  '"7"  "'•ganization  vviHi  i  month  and  8,4S:i, 

■he  mill  is  working  very  .sati.-ifae- '  i‘9''P"''"""  6\-(lia'i"0  member- 1  .faniiary.  1932. 


I  he  preceding 
981  pounds  In 


Goramentiiig  on  d'*’.  elopment  Uie  riod  from  Jannatv  1  to  February  11  t.iie  original  owner.s  of  I'remier  I  angle  of  4.1  degrees.  Tlie.u*  vein.- 
l  oiisultlng  engineer  slates  work  offers  the  following  eornparison  with  Gold  Miues  in  Hie  Bortlajid  Canal  carry  copper  and  gold.  However. 


was  coiiccat  rated  on  the  o50  footjthc  sajiin  period  iasl.  vear  Bit  lonsi :  i  area,  there  are  important  diorife  no  development  work  has  been  done 


level  and  developmenth  commenced 

on  the  SOi'J  and  750  foot  levels  whicli  Gompan.v '.s  nunes 

are  responding  tej  expectations.  The  other  mine)"..  .. 

western  section  of  the  property  re-  ToUI . 

placed  all  the  ore  smelted  during  the - — - - 


1932.  I  formation  oulcrop.s  on  Lasqiieti  and  on.  Hieni.  A  third  series  nin  ajiprox- 


Texada  Island. 


imaielv  norihwest  .southeast,  so  far 


Regarding  Texada  Island,  Mr.  '  f. bowing  no  ore  of  value. 


..  ..37,407  48,362  Bush  declares  the  surface  forma-'  'J'he  fourth  series  conrdsf  of 


tioiis  on  the  northern  end  have  lieen  ■  number  of  .shear  zones  running  ap- 


vear  ^xtcTisioim  were  iriade  on  Hie  1.000  practically  eroded  off,  leaving  the  proximately  north  and  soiiHi,  cui-! 

O'lt  of  ve-*^r  nvoi-  '^'"‘Irig  t liP  .year,  iiiit  .1  two  mineral  bearing  structure  expos 'k1  ling  Hiroiigh  the  formation  at  right  ! 


Tlie  Seqiiin  gold  di.seover.v,  some; 
Hirei*  miles  ea.st  of  .Noraiida,  has! 
'been  sobi,  according  (o  inforina-: 
;  Hull  reecived.  Hie  virice  slated  to  be  i 
$300,900.  The  Sequin  retain  a  10% 

I  interest  in  the  .show.  Arno  Mine.s  j 
,  have  six  claims  tying  and  In  line 
wilii  this  discovery.  From  Hie  siz"  , 
I  of  the  amount  paid  for  tbi-  pro;iei- j 
Ity,  it  m.Tv  be  assumed  lhai  the  | 
j  discovery  Is  far  more  importuul, 
Hiaii  was  uuHripated. 


serves  at  the  end  of  the  j '•ompariment  shaft  wa,s  put  'town  on  in  a  niinilier  of  places.  Tlieso  dis-  angles  to  Hie  .strike.  Some  of  these  i 


2,000,000  tons  al e  sti^f 9  7  Hie  22. i  loot  level  100  feet  iioith  of  close  a  complicaled  vein  sy.sle'ii. 


I  he  1.000  foot  level  which  is  the  pres-  (lie  main  shaft  and  f  onnectcil  by  a  One  series  of  veins  have  a  gci- 


ent  bottom  of  tie  ’f-  .seric.s  of  rai.sps  Tiortli  of  Hie  ore-  eral  east  and  west,  direetion  I rom  i  island,  all  the  other  veins  eijlfin 

maindcr  lies  below  that  level,  Pvo  j  hml.v  iq  ihe  l.loo  fnoi  level.  whieh  exceedingly  rich  poekrjts  of  1  I liroiigli  them. 


.■'.hear  zones  are  at  least  20  feet  wide  j  The  Financial  Timev  reaches  a 
and  arc  Hie  oldest  sy.stenis  on  Hie  |  class  of  penple  ivhn  are  iiiteresled 
island,  all  the  other  veins  eijitingiand  able  lo  Imy  mieslrnniii  _-,(:( jirj. 
Hiroiigli  them.  ‘  1  lies,  . 


FIRST 

HAND 

MINE 

NEWS 


Information  Batliered 
from  the  mines. 


Opinion  based  on  15  years 
of  close  contact  with  miirns 
•n«n.  , 


NORTHERN  MINER 


TORONTO  ,3  .  „„ 

Largest  Mining  Clronlaticn  in  Canadi 
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HEAVY  BURDEN  OF  ' 
TAX  ARREARS  FOR 
FARM  LOAN  BODY! 

Report  Tabled  In  Manitoba ' 
Legislature  Shows  Serious 
Condition  Prevailing 

BIG  1932  PAYMENTS  ! 

Tax  Requirements  Last  Year 
Totalled  $167,091  as  Against' 
Revenue  of  Only  $35,244 — ^ 
Collections  Meagre 

Winnipeg  Bureau  Tbc  Kinancial  Times. 

Winnippp.  —  A  sei'ioiis  situation 
confronts  the  .Manitob.'i  Fnnii  l,oans 
Association  it  is  inriicatoil  in  a  ro- 
poit  submitted  to  the  Provincial 
r.esislatnre  by  tlie  lion.  K.  A. '.Mc¬ 
Pherson.  K.f..  provincial  Ircusurei', 
which  ahow.s  tlnit  daring  the  fiscal 
'ear  ended  April  ’30,  I!bl2,  the  asso¬ 
ciation  was  forced  to  pay  approxi¬ 
mately  $l0ri,tir>  on  taxes  to  protect 
title  to  la^id  covered  by  mortgages 
and  agreements.  nnring  the  same 
period  the  association  paid  ovci‘ 
ii7.S  on  taxes  on  real  estiile  owncil, 

"  hile  only  receiving  a  revenue 
from  real  estate,  of  !f:i5,2tl. 

The  report  points  out  that  over 
$100,000  in  taxes  is  dne  on  lands  ^ 
mortgaged  to  the  association,  inak-  j 
ing  this  problem  one  of  the  most 
anife  nature.  In  addition  the  amount  ; 
due  for  interest  on  arrears  and  cur¬ 
rent  year's  taxes,  totals  to  approxi-  . 
iiiately  $80,000.  •‘Obviously  this  lia-  I 
hllity  cannot  be  paid  by  the  associa-  i 
lion,"  the  report  says. 

The  ta.v  arrears  resulted  front  bor- 1 
rowers  in  the  past  allowing  taxes  to  . 
ticcome  in  default  on  the  assumption 
the  association  wouild  pay  the  taxes 
to  prevent  the  land  being  sold  at  tax  ' 
sale.  In  the  past  taxes  were  not  col-  | 
lectcd  with  as  mneh  insistence  as  ^ 
was  necessary.  .Now  realizing  that 
taxes  are  a  first  charge  on  the  land,  i 
the  board  insisted  that  the  taxes  bo  i 
tiaid  by  the  borrower  where  /  the 
crop  returns  are  sufficient  only  for 
payment  of  taxes,  and  w'here  revenue 
from  owned  farms  is  sufficient. 

rrobleiii  Is  Serious  One. 

"The  lax  problem  lias,  however,  ; 
become  a  serious  one  thaf,  before 

•  axes  are  paid  on  owned  farms  or 
■idvnnceri  on  farms  covered  liy  rnort- 
•ga.ges,  full  consideration  is  given  to 
each  case.  it  is  evident  that  title 
lo  many  properties  covered  by  morl- 
gages  and  title  lo  many  properties 
liold  as  real  estate  will  have  to  be  ' 
allowed  lo  pa.s  to  the  tax  sale  pur-  | 
chaser,  because  of  the  impossibility  | 
of  secui  in.g  sufficient  revenue  from  ! 
the  properly  lo  .justify  paying  taxes. 

t'ollections  of  course  are  not  those 
of  normal  years,  luit  in  addition  lo 
the  factor  of  economic  distress,  the 
report  state's  the  altitude  of  the 
imblic  toward  i''arm  Ijoans  obliga¬ 
tions  18  different  from  that  shown 
obligations  lo  private  loaning  com¬ 
panies.  Dealing  with  this  matter, 
the  report  stales-: 

"The  hoard  is  acting  in  a  position 
of  trust,  administering  public  tiinds, 
and  believe  that  there  are  too  many 
borrowers  who  regard  their  indebted¬ 
ness  under  government  schemes  as  I 
one  tha'  can  he  dealt  with  In  an  en-  | 

•  irely  different  manner  than  other  | 
obligations  which  Ihe.v  have.  Kvery  j 
effort  possible  is  being  put  forward  | 
by  the  association  to  discourage  this  j 
altitude  by  insisting  on  a  fair  ac¬ 
counting  iiy  the  borrower  of  his 
I'jop  refui’iis  before  porinitting  a  de- 
tiiiiit  ill  iiaymoni." 

Only  71*  I'.f.  Colleeleil. 

Only  seven  and  one-lialf  per  cent. 

Itiis  been  colleclcd  out  of  a  total  of 
$  1 .1'l.jt’ 2-5:5  principal,  interest  and  spe¬ 
cial  advances  due  in  arrears  on 
mortgages  and  agreements  for  sale 
(luring  the  yc,ir.  The  sum  eollcel- 
I'd  "as  only  $l25.0on. 

A  be.'ivy  loss  is  feared  in  the  H- 
(liiidntion  of  the  association's  busi-  j 
ness.  Accumulated  arrears  of  inter¬ 
est  and  advances  on  eurrenf  morl- j 
gages  and  agreements  totalled  $1,- ; 
ITl.'ht  and  almost  $2,000,000  of  the! 
ii.ssociat ion’s  capital  is  tied  up  ou  ^ 
farm  land  which  has  reverted  to  it.  ; 

Kverv  effort  is  made  by  the  asso-  j 
elation' to  prevent  foreclosures,  the  | 
leport  asserts.  It  prefers  that  the  ■ 
liorrower  carry  on  with  the  hope 
ihat  the  loan  eventually  will  be  re¬ 
instated  to  a  current  position.  Fore- 
closure  action  is  taken  only  after 
every  means  of  putting  the  account  ! 
into  shape  is  exhausted.  Since  oh- ■ 
laining  anthotMty  from  the  govern-  ^ 
ment  last  May  the  board  has  allowed  | 
a  credit  of  $1.50  for  every  dollar 
paid  in  arrears,  or  ou  installments 
falling  due  in  the  current  year  on 
payments  made  in  the  fiscal  year 
ending  April  '50,  1033. 


Seek  Expansion  In  Demand  ^ 
Industries  of  Cape  Breton  i 

Maritime  Bureau  The  Financial  Time*  j 

Halifax,  .N’.S. — 'the  city  council  of  j 
Sydney,  has  launched  a  move-: 

meat  ou  behalf  of  increased  coal  ■ 
and  .steel  orders  and  hopes  are  that 
it  can  he  extended  on  a.  'province ' 
'Vide  basis,  I'he  first  step  taken  in  i 
this  was  the  endorsation  by  the; 
.  (umcil  of  a  l  e.-olutlou  xvhich  hart  ; 
been  .submitted  by  the  Steel  Work¬ 
ers  riaiil  Council  asking  Ottawa  to 
•■ijusidcr  the  allotment  of  a  50,000 
ton  rail  order  for  the  .Sydney  steel 
mills  a.'s  being  of  more  general 
benefit  than  any  dhslnibution  of  help 
or  dole  can  he. 

A  ronimitlee  was  appointed  hy 
the  council  and  If  was  decided  to 
secure  the  assistance  of  all  local 
public  bodies  and.  if  possible,  to 
make  fhc  movement  province  wide. 
The  plan  embraces  not  only  possi¬ 
ble  orders  for  the  steel  mills  but 
also  an  endeavor  lo  secure  increas- 
('<1  coal  sales  as  well  as  business 
for  smaller  industries  in  Cape  llre- 
lon. 

I'ROGRESS  l.\  rOB.ifCO  orTJTT, 

Ottawa  t’rogi’css  has  been 
made  in  the  production  of  high  (qual¬ 
ify  tobacco  in  Canada  during  the 
past  five  year.s.  This  is  exeinplffied 
by  the  interest  other  countries  have 
shown  in  the  Canadian  product.  In 
1927  the  total  exports  of  unmanufac¬ 
tured  Cauadigin  leaf  tobacco  amount¬ 
ed  to  5,867,17!)  pounds;  in  1932  It 
rose  to  9,614,000  pounds  for  the  first 
eleven  months,  .lanuar.v  to  November 
inclusive  If  the  December  ship- 
mentf  in  1931  are  .added  to  complete 
the  13  month*,  the  total  is  brought 
up  to  10,136,461  pounds. 


TAN  LIFE 


Annual  Report  to  the  Holdersof 42,672,418  Life  Insurance  Policies 


During  the  pa?t  year  this  Company  has  maiiitaincil 
its  stronjj  position  in  tlio  life  insurance  tield. 

Metropolitan’s  Life  Insnrniice  issued,  revivetl  .anrl  incrpascii 
in  1932  amounted  to  more  than  I  liree  and  a  Quarter  Billion 
Dollars* 

The  income  for  1932,  the  larqest  in  the  Company's  historr’, 
showed  an  increase  over  the  previous  ;>car  of  $11,839,229*33 
and  amounted  to  $92 1,953, 100. 7<t. 

The  Metropolitan  in  1932 

— paid  to  policyholders  $.if)2,8O4.R.50,79 
- — added  to  policy  resen'es  $109.7.55,-306.00 
— set  aside  for  dividends  to  policyholders  In  19.'33, 
t.  $101,685,956.00 

—increased  its  contingency  reserve  hy  .$26,550,000.^ 

• — increased  its  surplus  by  $13,541, .50 1.9.5. 

The  assets  of  the  Company  at  the  end  of  1932  were 
$3,769,372,425.28,  an  increase  of  $179,256,771.56  during  19.32. 
New  investments  made  in  1932  amounted  to  over  $.300,000,000 
and  cash  on  hand  was  increased  lo  $64,025,923.35. 

After  making  provision  for  policy  re.servTS  and  other  liabilities, 
and  after  the  apportionment  of  $101,685,956.00  for  dividends, 
the  Company  held,  on  December  31st,  1932,  a  contingency 
reserv'e  of  $43,000,000,  and  a  surjilus  of  $240,811,739.47  — 
a  total  of  $283,811,739.47, 

The  strength  of  a  life  insurance  company  Ties  in  the  spread 
of  its  obligations  over  a  long  period  of  years  and  in  a  sound 
policy  of  diversification  of  investment  pursued  through  the 
years  under  expert  guidance  and  in  accordance  with  consers- 
ative  investment  limitations  prescribed  by  law. 


Metropolitan  assets  consist  of 
Cash 

Bonds — Federal,  Slate  and  Municipal  .  ,  , 

Bonds— Railroad  ,  •,••••••• 

Ronds — Public  Utility  •«•••••• 

Bonds — Miscellaneous  ,  7  ^  *  *  .  .  . 
Stocks — (Preferred  2.028%;  Common  0.002%) 
Mortgages  on  Real  Estate 

City  34.42%,;  Farm  4..38%  .  I  I  I  I 
Real  Estate  (including foreclosed  properties)  , 
Loans  lo  Policyholders 

Premiums,  deferred  and  in  course  of  collection 
Interest  clue  and  accrued.  Rents,  etc..  S  «  7 


1.70%, 

7.70%, 

18.00%, 

9.03%, 

3.28% 

2.03% 

38.80% 
2.78% 
12.63% 
2.01  % 
2.04% 


The  favorable  mortality  experience  of  the  Company  in  19.32 
has  followed  it.s  careful  selection  of  business  and  the  conlinua- 
lion  of  its  health  and  welfare  activities. 

'During  the  year  1932  many  leading  corporations  of  the  country 
paid  millions  of  dollars  to  the  Company  for  contracts  covering 
their  employees  for  (iroup  Life,  Health  and  Accident  protection 
and  for  future  Retirement  incomes  under  some  of  which  con¬ 
tinuing  payments  on  the  part  of  the  Metropolitan  will  extend 
into  the  next  century. 

Life  Insurance  is  the  most  effective  way  of  providing  for  the 
future  of  one’s  self  and  one’s  dependents.  Through  the 
Metropolitan  Life  Insurance  Company  one-iifth  of  the  people 
of  t.anada  and  the  United  Stales  are  making  such  provision. 


Report  for  the  Year  Ending  December  31,  1932 

{In  aecordanct  nnlh  tke  Annual  Slaitmeni  fiUd  with  the  Nets  York  8ta/a  futuranaa  Department!^ 


Aasets  $3,769,372,425.28 

{Greater  than  these  any  other  at  institution  in  the  world) 

Liabilities 

Statutory  Reserve  $3,195,064,184.00 

Reserve  for  Dividends  payable  In  1933  upon 
Industrial  Policies  #  *  t  •  •  $50,648,419.00 
Ordinary  Policies  •  •  •  •  «  48,756,772.00 

Accident  and  Health  Policies  «  2,280,765.00 

Total  Dividends  101,685,956.00 


Paid-for  Life  Insurance  Issued 
Revived  and  Increased  in  1932 
Ordinary  •••«••• 
Industrial  ••••#•• 
Group  (Excluding  Increased) 


$1,571,593,135.00 

1,.55.5,395,118.00 

146,190,015.00 


Total  Dividends  •*•«»•«  101,685,956.00 

All  Other  Liabilities  «  188,810,545.81 

Contingency  Reserve  .••••••.••  43,000,000.00 

Unassigned  Funds  (Surplus)  •»•••••  240,811,7.39.47 

$3,769,372,425,28 

Income  in  1932  •<••••••••,••  $921,953,100.70 

Increase  in  Income  during  1932  »••••••  $14,859,229.3.3 

Increase  in  Assets  during  1932  .••••»••  $179,256,771.56 

Note  —  The  values  used  for  stocks  and  for  bonds  not  subject  to 
amortization  are  those  furnished  by  the  National  Convention  of 
Insurance  Commissioners. 


Dividends  Paid  to  Policyholders  to  date  plus  those 
declared  for  1933  ••••<•••#««• 

Life  Insurance  in  Force 

Ordinary  Insurance  *•••«*•«•• 
Industrial  Insurance  (premiums 
payable  weekly  or  monthly)  ••••••« 

Group  Insurance  ••»•••••••• 

Total  Insurance  in  Force  ••••••••• 


$3,273,178,268.00 


$823,137,177.61 


$9,90.3,141,559.00 

6,535,046,064.00 

2.542..5.55.585.00 

$18,980,743,208.00 


Income  in  1932  •<•••• 

Increase  in  Income  during  1932 
Increase  in  Assets  during  1932  . 


Policies  in  Force  (including 

1,349,680  Group  Certificates)  •••••«•  42,672,418 

{More  than  those  of  any  other  life  insurance  company  in  the  world) 

Accident  and  Health  Insurance  Outstanding 
Principal  Sum  Benefit  ..«•••••••  $1,345,345,796.00 

Weekly  Indemnity  •.•••••••••  12,341,911.00 


CANADIAN  BUSINESS 


Insurance  in  force  in  Canada  at  and  of  1932  :  $1,030,990,785.00 

Ordinary  ••••••«  $577,634,174 

Industrial  «••••*  385,943,647 

Group  *.•«••••  67,412,964 

Insurance  issued  In  Canada  In  1932  •  I  ;  ;  $222,873,450.00 

{including  business  reinvest  and  increased) 

Ordinary  $120,577,748 

Industrial  •••••«  99,587,243 

Group  (excluding  Increased)  2,708,459 


Investments  In  Canada  $241,509,393.15 

Dominion  and  Dominion 
Guaranteed  Bonds  .  .  $  46,646,458.69 

Provincial,  Municipal,  Pro- 
vincially  Guaranteed  and 
Municipally  Guaranteed 

Bonds . .  ^  112,175,423.49 

All  other  investments  .  «  82,687,510.97 

Policies  in  force  in  Canada  ..•••«•  2,751,136 

(including  38,109  group  certificates) 

Ordinary  390,246 

Industrial  ...•••  2,3.32,781 

Group  (certificatc.s)  ,  ,  ,  38,109 

Payments  to  Canadian  Policyholders  In  1932  ,  $21,127,863.01 


Metropolitan  life  insurance  Company  -  "eT  yorx 


FREDERICK  H.  ECKER 
President 


Canadian  Head  Office:  OTTAWA 

HARRY  D,  WRIGHT 

Third  Vice  President  and  Manager  for  Canada  1 


LEROY  A.  LINCOLN 
Vice  President  and  General  Counsel 


This  is  a  mutual  Company. 
There  are  no  stockholders. 


CANADIAN  HEAD  OFFICE  ;  OTTAWA 


All  of  its  assets  arc  held  for 
the  benefit  of  its  Policyholders. 


/ 


NEWS  OF  INSURANCE  AND  BANKING 

e  lUTAMr  !  Nairn  Appointment  [MirilirAU  f 


lASSETS,  INCOME 
OF  METROPOLITAN 
AT  NEW  HIGH  PEAK; 

Report  of  Big  Insurance  Institu¬ 
tion  For  1932  Reveals  | 
Continued  Progress  I 

_  I 

RECORD  DIVIDENDS  ! 

For  2nd  Year  Ov^er  $100,000,- 
000  Set  Aside  For  Distribu¬ 
tion  —  Over  $222,000,000 
New  Business  in  Canada 

t'nfa\orab>H  conditions  prcrailin? 
throtitthout  the  past  year  failed  to 
( heek  the  steady  progress  of  the 
Metropolitan  i^ife  tnstiranee  Co.,  thej 
annual  repo'U  o*"  this,  the  \vor!d'.=  I 
ereatesf  finaneial  institution,  show  i 
mg  an  inerea.se  o*"  S 1 70.2.56. "7  1  in 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  2Q  1933. 


SvS.rr'*  "  WIDE  CHANGES  ARE 

Mr.  Ford  also  felt  that  he  had  ^ 

rendered  Bufflcient  aid  to  the  trust  DC/'AMMCMnii  H  I7AD 
company,  having  been  called  upon  f  vll 

on  three  previous  occasions  to  sup- 

ply  funds  to  avert,  a  crisis  with  that  PAUnFMC  A  TIAWJ  A  AT 
InatituWon.  It  is  learned  on  good  vl/lfll  dlO/l  111/11  ft vl 


on  to  assume  a  responsibility  of  the 
government. 

Mr.  Ford  also  felt  that  ho  had 
rendered  Bufflcient  aid  to  the  trust 
company,  having  been  called  upon 
on  three  previous  occasions  to  sup¬ 
ply  funds  to  avert  a  crisis  with  that 
inatituhlon.  It  Ib  learned  on  good 
authority  that  Mr.  f’ord  has  not 

been  asked  to,  as  had  been  reported,  ^  »  c  u  •*  —  «  *  »  r\ 

to  serve  as  co-indorser  with  Sena-  *”•  A.  OUDinitS  Bnct  to  yue-i 
tor  Couzens  on  a  note  for  the  dif-  bee  Premier  Suggesting  Ad- 

ference  between  the  collateral  offer-  justment  of  Law 

ed  for  the  loan  and  the  amount  re-  _ 

Difficulties  of  One  Trust  Com*  Quested.  CONDITIONS  A  FACTOR 

pany  Resulted  In  Move  - - 

'  ««  j  eessary  loan  to  par  off  depositors  n  j  ^  .  — 

Made  had  failed,  other  bank.s.  in  Detroit  Redurton  of  Mmimiun  Compen- 

-  ,  were  consulted.  Counsel  of  leading  sahon  and  Extension  of  Wait- 

SPREAD  WAS  FEARED  '  bankers  in  the  country  was  .sought.  jng  Period  Sought _ Choice  of 

-  ;  A.fter  day  and  night  meetings  from  noofft.. 

Collaose  of  Real  Estate  Values  Saturday  to  Monday  night.  It  was  Under  Discussion 

'  finally  agreed  to  ask  the  Governor  u*  ... 

Pnmai^y  Rw^nable— Po«-,^^  proclaim  an  eight-day  holiday  to 

hon  of  the  Ford  Interests  In  allow  the  trust  company  more  time  the  Quebec  tVorkmens  Com- 


MICHIGAN  CRISIS 
WAS  CAUSED  BY 
LOCAL  CONDITIONS 

Difficulties  of  One  Trust  Com¬ 
pany  Resulted  In  Move 
Made 

SPREAD  WAS  FEARED 


Situation  Is  Explained 

Detroit  —  The  eight-day  hoWday 


Uo  solve  its  problems  and  to  permit  embod  ed  in  a 

i  other  banks  to  put  their  houses  in  brief  submitted  to  Premier  the  Hon. 
'order  for  such  eventualities  as  ^^®®hereau  by  the  Quebec  di- 

!  nr-iao  oa  the  emor-  of  tlic  (  anadiau  Manufactur- 


A  Silent  Partner 

'^AKE  a  silent  partner  into  your  business. 

One  able  and  willing  to  stand  by  you  and  yours 
when  necessity  arises. 

One  that  will  give  youi  a -certain  fixed  sum  at  a  speci¬ 
fied  time — or  bring  you  a  regular  income  when  you 
are  no  longer  able  to  earn — or  provide  for  those  you 
love  when  you  are  no  longer  with  them. 

Life  Assurance  will  do  all  this  for  you — and  more. 

Get  details  from  your  ne-arest  Sun  Life  Representative, 

Sun  Life  Assurance  Company 
of  Canada 


I  cipilafed  solely  by  the  weakness  o 
<7  I’.  Milne,  whose  appointment j Detroit  Institution  Lmon  Guar 
as  an  asslsiaut  sccretarv  of  Nortlii  dian  Tru.st  to.  which  is  a  mem 


for  .Michigan  banks  and  trust  com- i  ^y^ht  ers  Association.'representing  the  re- 

panie.s,  proclaimed  by  Governor  i  would  have 

Comstock  a  few  days  ago.  was.  pro- :  been  physiicallv  impossible  without  .pLuo 

cipilafed  solely  by  the  weakness  of  the  bank  holiday  to  have  supplied  psp  InH  pi'J-  '*1®' 

a  Detroit  institution-Union  Guar- i  „p.state  banks  with  funds  to  with-  Ju^^^tpH  ’ 

dian  Tru.st  Co.-which  is  a  mem- ,  stand  extraordinary  withdrawals  —  pri^^fuepH  tpr^piv^  ,,non  /hp  I'lf' f  ^ 


Head  Office 


Montreal 


total  assets  to  a  new  hi, ah  peak  of  A,npri,.an  T.ife  Assurance  Company  ber  of  the  Guardiian  Detroit  Union  which  it  appeared  would  have  been  jn’cconomie  rnnriiiinna  that  pp' 
.?:l.760.3;2.i2:..  Ca.Mi  income  of  the  h,  ^nnonnoed.  Group.  Conceivably,  had  the  d.ffi-  certain  to  develop.  eurre7sin  4  hf  Sne  o?  t  he 

companv  attained  a  record  level!  - -  .  cnlties  of  this  institution  been  al-  - - -  Wo^^en-« 

JFi3jYEAR  OF  GROWTH  EMPIRE  UFE  IN 

MILL  OWNERS  CaiH! IS STRONG  POSITION 

Atetropolitan  policies  are  now  held  I  -  |  institutions  as  a  whole  arc  in  good  . .  ^  Choice  of  doctor  with  the  emnlover 

hv  over  ij.'i'io.noi)  people,  a  total  ''fi  Mutual  Fire  Organization  Re-  I  condition.  ,  Total  Income  Shows  Gain  of  subject  to  Commission's  approval’ 

:‘^''!"^^p'‘‘'J^,^p''?weIfivel^  increase  of  $8,480,-  ^xrlsf  co 's  dufienUief  Saf  Ihpl  205,919  at  $836,442—  (4)  Merit  system  for  rating  indus- 

ada  to  the  \aliip  of  well  over  a  hi-  in  Foreo  ,  Tj-ust  Co.  s  difficulties  was  the;  A««nf«  Hiirher  ^'*^*^*  constitutions  under  Act;  (5) 

lion  dollar^  New  hiisinc.^.s  writ-,  obi  Buisness  in  rorce  i  sharp  depreciation  m  Detroit  real  |  Assets  l-Iigner  Choice  of  hospital  Vi-ith  employer- 

len  hv  the  company,  in  Canada  diirM  -  estate  where  nios.t  of  its  loans  were  - -  (g)  .qpreading  of  extra  assessments 

ing  I'y;2  w.is;  in  evecs.s  of  the  th;;i  ;  An  increase  of  $8,480,563  in  in-  made  as  well  as  the  decline  in  land  A  strong  financial  position  is  re-  cover  existing  deficit  over  a  per- 
figiirc.  and  amounted  to  o\cr  .$222,- U umiice  in  force  during  the  ''ear  values  throughout  the  State.  About  vcaled  im  the  annual  report  of  the  iod  of  years,  (7)  That  assessments 
onn.iToo  It  pn;i)tcYl  out  hy  Third;  10-, 2  i.s  re'caled  m  the  annual  state-  ,_ef,  of  the  company  s  assets  were  Empire  Life  Insurance  Co.  for  19.32  covering  deficit  be  allocated  accord- 
Vice-rrosidctit  Wrisht.  manager  f..r|ment  of  the  Mill  Lwners  .Mutual  iii  real  estate.  Some  idea  of  the  ^resented  at  the  annual  meeting  'o  cost  of  accidents  in  each  tn-, 
I  anada.  in  .ommcntmg  on  tlic  an- i  Fire  Tnsurance  Company  of  Iowa,  .shrinkage  in  Detroit  values  maybe  presenien  ar.  rnc  dim  a  e  ^  s-  group  of  industries  in  the 

luial  l  opnrt.  ihai  thf*  rirnpany';^  irt- 1  hrinarinv  tho  lotal  amount  in  force  had  from  the  drop  in  the  city’s  total  Features  of  the  statement  suDmUted  jfg  relationship  to  the  exist- 


*'onjpanv  attainofl  a  record  level  ]  - - - —  . 

s.'wIyfAR  DF  GROWTH 

*921,9.3-''.  ten,  por  the  second  year  1  Uilll  vt  \JIiV  ff  All 

for  pa vnmnT To  rid Mlf  F  flWNFRS  ffi 

19.33  were  m  excess  of  $  1  iH\niih,0On. .  llJlLLl  U  IF  lILllllJ  VV* 

■'tetropoliian  policies  are  now  lield  I  .  .  ..  _ 

by  over  •i2.'Th0.ooi)  people,  a  intnl  of!  Mutual  P'ire  Organizatitm  Re- 
.761,135  policies  heim;  held  in  Can-'  aAG 

ada  to  the  'alue  of  well  over  a  bii- '  PO^  IncreaM*  of  $8,480,- 

561  Buisness  in  rorce 


lion  dollar.!.  New  hu.sinc.‘!s  'vrit- 
len  h'  the  l  ompany,  in  Canada  dur¬ 
ing  I''32  ".'IS  in  execs.s  of  the  1531 


Canada,  in  (ommcnimg  on  the  an¬ 
imal  irpor',  that  the  company's  in- 


An  increase  of  $8,480,563  in 


bringing  the  lotal  amount 


EMPIRE  LIFE  IN 
STRONG  POSITION 

'  Total  Income  Shows  Gain  of 
205,919  at  $836,442— 
Assets  Higher 

A  strong  financial  position  is  re- 


suggested  in  the  brief  are,  it  i.s  stat¬ 
ed,  based  largely  upon  the  change 
in  economic  condition.s  that  has  oc¬ 
curred  since  the  framing  of  the  la.st 
Workmen's  Compensation  Act. 

The  changes  recommended  are  as 
follows:  (1)  A  reduction  from  $12 
to  $6  in  the  miHimum  weekly  com¬ 
pensation;  (2)  Waiting  period  before 
compensation  becomes  due  to  be  ex¬ 
tended  from  7  days  to  3  weeks;  (:i) 
Choice  of  doctor  with  the  employer, 
subject  to  Commission's  approval; 
(4)  Merit  system  for  rating  indus¬ 
trial  constitutions  under  Art;  (5) 
Choice  of  hospital  ^-ith  employer; 
(6)  Spreading  of  extra  assessments 
to  cover  existing  deficit  over  a  per- 


Strengih* 


A  rnrelj  Bfalual 
Compnn^ 

Kvery  dollar  of  sur¬ 
plus  earnings  belongs 
to  policy-holders  and 
Is  either  actually  paid 
or  allotted  as  cash 
dividends  or  held  In 
trust  for  future  dis¬ 
tribution. 


A  riir.iT  Maluai  j  Assiiraiicos  in  I'orce  (Dec. 

81,  15*32)  .,  ?:.>l7.5>t!;.974.00 
■Vsset.s  ....  $1»2,19S3{92.72 

Surplus  Funds  and  fontin- 
geno.v  Keserves — 

tribution.  :Sll,Si>3,10(>,,2 

The  Mutual  Life  Assurance  Co.  of  Canada 

Head  Office  -  W  aterloo,  Ont. 


to  r 

\fstoblished  1869  \ 


!omc  avev.m'ii:  .'3,032.7t0  :i  day,  af-ito  .$346. 8.37, S79.  property  .-.ssessment  to  $2.125,031,- 1  are  increases  in  the  cash  income,  ing  deficit,  and  the  experience  of  the  1 

fiirdcd  ampli!  means  for  m<aking  cur- .  Ixisscs  paid  by  the  company  525  for  1932  from  $3,028,751,680  forlpoljcy  rc.serves,  surplus  for  protec-  group  since  the  inauguration  of  the 
rent  i>aymenis  to  polic.vholder.s;  for '  since  organization  have  aggregated  for  1929.  IxKral  real  estate  'brokers  tion  of  policyholders  and  a  substan-  new  act;  (8)  That  the  Government 
nrep.s.-  ary  additmn.s  to  rp.=erves:  for  $14,7 16. 57>!.  ihe  amount  paid  on  this  report  that  acFual  real  estate  sales  |  tial  gaim  in  assets, 
ciirren'  expenses;  and  also  pro' id- ;  account  in  1932  having  been  $885,-  are  being  made  at  .substantially!  Total  receipts  from 
Oil  .1  .^iiii.stantial  addition  to  siir-|.33l  rotal  dividends  and  savings  lower  figures  than  the  assessed  val- 1  amounted  to  $836  442.  s 


and  the  Commission  give  some  con¬ 
sources  slderation  to  the  possibility  of  insur- 


To  Fliminate  .Malingering. 

It  is  pointed  out  in  the  brief  that 


BRANCH  OFFICES 

Toronto 
I  Ottawa 
I  Vancouver 
I  Victoria 
I  Edmonton 
I  Calgary 
I  SasKatoon 
I  Winnipeg 
Montreal 
Quebec  City 
St.  John 
Halifax 


MUTUAL 

^CIATION 


Oil  .'I  .-Iiii.stantial  addition  to  siir-|.33l  rotal  dividends  and  .savings  lower  figures  than  the  assessed  val-  amounted  to  $836,442,  showing  an  in-  ing  for  the  time  being  again.st  catas-  “  ^.Uatoon 
l>li:s.  since  organizaiion  were  $12,940,330.  nation.  A  survey  mado  by  the  De-  crease  of  $205,919.  Poliry  re.serves  troplie  in  some  of  the  well-known  Monu^af 

l  ash  payments  to  policyholders  repro.-eni ing  an  increase  for  last  troit  Real  Estate  Board  covering  were  increased  by  $233,487  and  now  insurance  companies  handling  this  Queb.c  City 

reached  a  record  figure  in  1932.  he-:. 'ear  o'"  $700,019.  Detro!!!  showed  that  real  estate  in-  stand  at  $1,825..575.  .After  making  type  of  risk.  u  i'l”'’"  aii  POLICIES 

ing  "Oil  over  half  a  billion  dollar.^. '  Several  changes  are  shown  in  the  come  has  declined  6097  from  the  provision  for  all  insurance  and  an-  To  Flimlnate  .Malingering.  | 

The  .  ompanv  made  investments ;  halanre  sheet,  in  which  total  assets  J929  level.  niiity  liabilities  the  surplus  for  pro-  ft  is  pointed  out  in  the  brief  that  _  UIVIUC-Inuj 

during  the  year  of  (,ver  $3"0.ono  non. ,  appear  at  $2,296,656.  a  decrease  of  Other  Banks  Unquestioned.  tection  of  policyholders  has  been  in-  [the  first  two  suggestions,  the  reduc- 

and  inrrea.-od  the  amount  of  ca.sh  i  $27:1.160.  As.sets  ineluded  $3:11. 6L  The  soundnesK  of  the  other  De-  ceased  during  the  year  by  $236,395,  tion  in  ihe  minimum  compensation - - 

in  hand  from  $:19,7.5R.765  to  ^64.025.- :  fir.st  mortgage  loans,  down  question-  or  equivalent  to  90%.  bringing  the  and  the  extension  of  the  waiting  ^ad  .shown  an  Increase  over 

‘V'®*'’’  ‘V®'..  e<i,  nor  has  the  stabilitv  of  the  M’®''*”'*-  ^'■®  for  the  pur-  similar  neriod  of  both  preceding 


tNADA 

I^RIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20% 7030)1 


923. 

.\n  anioiinf  I'f 
added  tn  coniingcn 


from  a  year  ago:  bond.'  $892.89.6  “j""  ''"“'7'.  ““M  I  total  surplus  for  protection  of  policy- j  period,  are  put  forward  for  the  pur-  si’i^iiar’‘‘nprrod  "  of ''Wh”  ireW^ 

f  .«26.55fi.0O0  was^  (.■onvention  valua^^^  Guardian  National  Bank  of  Com- i  h®’'’®®''  *®  f<*f;344.  a  gratifying  im-  po.se  of  removing  the  temptation  to-  ^Total  export  tonnage  with- 

:ncy  reserve.  "'Inch  with  .$1.14.1,0.2.  real  estate  appear-  ! provenient  in  this  important  item.  Wards  malingering  that  now  exists  ,,v.«nntprf  to  161.- 


bond.s  $892,895 


bringing  ihi.s  ■item  ui>  'o  nearly  a 
quarter  of  a  l.illion  dollars — $240,-' 

,811.739. 

fii'idenils  Over  $.l(kl.90<l,**4ht. 

f'nmmeniiiig  on  divideiid.s  for. 
policyholder.'!.  \1r.  Wright  .<!aid; 
"For  the  .second  success-ive  year  the 
total  .'!pi  aside  to  pay  these  divi-; 
denri.s  is  over  the  hundred  million 
dollar  mar'n.  This  eon.sfitutcs  a  re-  i 
<'onl  and  it  is  made  po.ssible  chiefly  I 
by  rieciea.sed  expense.s  and  fu'or-| 
able,  nioriality.  Including  this  riis-; 
tribution  for  1933,  the  amount  the 
■Metropoliiaii  has  paid  or  credited 
to  its  policyh'ilders  in  dividend.s  and 
houiises  .since  organization  toiahs 
$823,137,177."  ^ 

.)Ictropolitan  lia.s  2.V6I.136  I1fejn-i 
.siirance  !>oliciics  in  force  in  Canada,  j 
the  largest  numbor  m  the  Dominion' 
of  an.v  ins'uraiico  eompaiiy  .ind  its  I 


merce,  unit  of  the  Guardian  Detroit  this  important  item.  wards  malingering  that  now  exists  j^^t  time  had  amounted  to  161.- 

Fnion  grocp,  with  43%  liqqjditv.  i  ^®®®"™ <-h®  :®®®°t  general  due  to  the  change  in  economic  con-  142  tons,  as  compared  with  88.335 
been  quesbioned.  The  First  Na- !  of  msiiramce  business  the  ditions  that  has  taken  place  In  the  ^  jP32  and  153.163  in  1931. 


been  quesbioned.  The  First  Na¬ 
tional  Bank,  Detroit  Savings  Banl 
and  the  Commonwealth  Conimer- 


now  lotahs  $43,0110.000.  and  surplus  ed  at  $715,451  up  $63,454:  and  ®ash  j  '  liaiiiditv  I  In  common  with  the  recent  general  due  to  the  change  in  economic  con-  ,4.,  compared  with  88.335 

hu  r™,,,!  I.y  J  13..^41..-.0-  n  l.,v  !I6.«  J  Th^^•|m  nI' I '''“■I  ."f  ‘l>«  I'"™*  th„  laken  p)ac.  In  tl,a  S.TM  In  ihn. 

bringing  ihi.s  'item  ui>  'o  nearly  a  Ihe  Mill  Owncr.s  .Mutual  hire  ,  r,  Detrnit  Savin^n,;  Rank'®®’®®®'-  ®*^  insurance  m  force  is  past  two  .rears.  Recommendations  ,,„n„.ts  for  the  same  neriod  and 

quarter  of  a  billion  dollars-$240,-  .^tirance  Co.  of  Iowa  has  been  oper- j  ' '®®‘^  ^®'^  reduced  but  new  insurance  3  and  5.  dealing  with  the  choice  of  ”  ®  re  66  157  tons  in  19^-  55- 

,811.739.  ating  in  Canada  under  a  Dominion  '' ®  “amherl  nP  including  revivals  reached  doctor  and  hospilal  by  the  emplo.vcr,  and  74  6"3  ons  in’ 

fii'idends  Over  iMtWlOti.oOtt.  license  .since  1923.  the  head  office  in  ,.,p  .j  jf  ^  ;  $2,546,902,  making  total  imsurance  in  rat  her  than  the  employee,  as  at  pres-  iigure^  ^or  this  rear's  period 

/  ,  riw-iHrv.wit.  ti^r  on'iinfry  beins:  ar  Hamilton.  On-  u  «b  ^  force  at  December  HI  last  $1(.044.-  ont,  are  made  with  the-objecl  of  re-  figure.  .  . 

ommentiiig  .m  d.'idei.hs  Canadian  manager  W®'"®'®"^'^  ^  bank  holi-  343  ,  ,3  most  expensive  „nrt  exnLr?  lon- 

rolic.'-holder.s.  Mr.  Wright  <J  J  ^  ^  ^  The  assets  of  the  company  and  uneconomic  features  of  the  act.  ®'®'’' 

For  the  .second  ^uccess.,ve  ypar  he  Kdmonton.  for  Alherlal  f  ^'hole  has  expert-  total  $2,353,794,  an  increase  for  The  other  suggeslions  deal  wHh  the  ^^®®®/®®/'^®  “^® 

total  .sei  aside  ,0  pay  ihe.o  '  -  'and  Wesiern  Saskatchewan;  Wiuni-  i  ®".®®^  f  ^,1°“  the  rear  of  $340,264.  rating  system  under  the  law  and  ^1039  ^^  50^ 

dends  bs  m-er  the  hundred  n.illion  ^  3^,^  .allures  than  the  average  for  other  jhc  company's  investment  port-  are  submitted  for  the  purpose  of  1,?33.  22<,299;  1932,  14a.506. 

dollar  mariv  Thus  con.sf, rues  a  re-:  ^,^,,,,.^3,  pro- 1  ■'’'•'i'®'':  S'®®®  'January  1 ,  193 1,  when  establishing  a  greater  degree  of  1031,  227,. 91. 


itario,  and  the  Canadian  nianager  I  u,  i.u«  uau«.  i.oii- 

heing  1.  E.  Sams.  Branches  are  op-  .  111 

crated  at  Edmonton,  for  Alberta  as  a  whole  has  expen- 

and  W'psipin  Saskatchewan;  Wiuni- 1  ®".f no  greater  number  of  hank 

peg  for  Ea.stern  Saskatchewan  and  r'®''®'’®"  "'®®  f^®  J®,®  ®?®® 

; frvr  tbo  i.r,-.  ■’’tates.  SiHCp  .laDuarv  1,  1931,  when 


171  in  1932,  and  74,623  ions  in  1931. 
the  figures  for  this  year's  period 
being  below  those  for  the  1931  'pe¬ 
riod.  Total  import  and  export  ton¬ 
nage  here  for  the  same  period  in 


system  i  X  the  law  and  f^'®  P®®®®®^  preceding  years 

nW.o!i  fn  was  1933.  227,299;  1932,  143.506; 


Alan'itoha:  Montreal,  for  the  pro- 1  ■  .'  | folio  was  substantially  increased  dur-  establishing  a  g 

Vince  of  Quebec:  and  Halifax  fori'®®  ""I'e  or  bank  closings  got  tin- 1  year  py  the  purchase  of  equity  as  between 


Ihe  Maritime  T'rnvinces 


. . .  .  -K  L-  h  .  i.-rchase  of  equity  as  between  the  rates  Ic'^led 

Vinces  I  ^  have  sus-  aound  government  and  municipal  on  the  various  industrial  groups. 

—  —  pended  of  which  40  have  reorganjiz-  bonds  exclusively,  while  its  carefully  The  last  recommendation,  that  pro- 

- q  j  ®®  and  resumed  operations.  (  ur-  selected  mortgage  holdings  are  con-  vldlng  for  the  re-insurance  of  some 

,  wnfr  X  '  ''®®'‘.'''  *®®'’®  'If*’  ■^l'"  Btate  banks  and  fjqgfj  jq  cjfjps  and  other  urban,  muni-  of  the  risks  with  one  of  the  larger 

S  CttiGCt  .around  100  national  hanks  operat-  cipaliiies  in  the  province  of  Ontario.  Insurance  companies  is  made  with 

i’®*,i®  Michigan.  !  - - — .  --  ;  the  thought  that  It  might  if  adopted, 

BTQ.I  GrCuir  !  With  a  membership  of  ®jsht state,  .  _  1  lighten  to  some  extent  the  immediate 

-  !  10  national  banks  and  three  trust  ;  M  A  I  ||||U  A I  l/AIU|i  !  burden  of  extra  assessment  made 

FffPi.t<?  nf  ihA  VI*-  ,  ®®’P®®*®®’  ‘•*'®  Guardian  Detroit '  Hfl  1  IVlIfllj  l/nilli  '  necessary  bv  the  establishment,  of  a 

iinrpinrii.m  ,  n  1^!^®'®,®  '^'■®®P  "Pe^atcs  in  16  com- 1  ninr*  special  fund  to  cover  this  contin- 


Wnshington.- 
chigan  hankinj 


Michigan  *s  Effect 
On  General  Credit 


mnraioritim  on  the. 


mciKities  in  the  state. 


16  com-  j 
Aggregate 


n  the  pa.st  year  vefleet  '  ®' P'®'®®®’  ‘‘'^®'''®  .^H  deposits  of  these  institutions 


the  iiasic  soiHulness  of  the  eoumry 
Over  $222.111111, <11*11  lire  insur.im  c  "a; 


It  ho  Federal  Reserve  statements,  in- 


RESOURCES  RISE 


$280,000,000  while  the  aggregate  de- 


gency. 

The  delegation  from  the  C.  M 


Business  in  the  West 


Weekly  Report  of  the  CanaiMaa 
Credit  Mea’s  Trast  Aaaoelatlon. 


IVjunipp);*  —  Wholesalers  report 
volume  in  groceries  keeping  up 
fairly  well.  Trade  in.  most  other 
lines  continues  quiet.'due  to  a  cer¬ 
tain  extent  to  the  contin'ued  cold 


nsur,in.  c"as|  ®'"<i®  "n  in<T0a,sp  of  $149,000,000  in  3,,  j,3p,.3 


which  presented  the  brief  to  Premier  I  weather.  Retail  trade  generally 


t.s.sued  in  1:132.  nrmging  ihc  total  |  ®"®®®®®-'  bringing  in' 

Metri.iKilitaii  liiisiirance  in  force  m  !  'hp  highest  point  in  hi.-tory 


in  the  16  c®mi- 1  Hec^nher  71  StaFctnents  Show !  Taschereaii  wa.s  headed  by  .Tames  H.  dull  and  larger  stores  running  ex 
tininitie.s  is  $992,0000,000  represent- 1  n  ’  ru  c  »  u  in  i  Webb,  chairman  of  the  Quebec  divi-  tensive  .sales.  Collections  continue 

’®  T'' >  •  (  irw-  76%  of  the  total  hank  deposits  Lrain*  LFver  oeptemDer  OU  !  slon.  .and  included  Louis  .Armstrong,  fair  to  .slow. 

untTng  "*10 ! '®  -^Uchigan.  !  Off  From  Vcar  Ago  .\,  c.  Polson.  .Ir.,  and  R-  W.  fkould.  Regina,-  -  Wholesale  grocerie.s  re- 

niovemcnt  !  Feared  Widening  Runs.  '  -  i  pei're4ary  of  the  Quebec  division,  was  pQ^t  fair  valume.  Dry  goods  show 

Imnks  miol  Bein-an  imnortant  unit  in  the'  Washington.—  Aggregate  rcFoiir- ,  well  received,  .and  serious- considera-  falling  off  compared  to  last  year. 

'Guardian  Detroit  Union  Group  and  '‘®‘''  ®^  '^®'  •’•'U6  reporting  national  tion  of  the  recommendations  sub-  dug  fewer  relief  orders  being  is- 

SVSMnnn-  having  similarity  of  name  as '  well  I '®  '''®  ®'3®''®e®‘‘al  Fnftcd ,  mil  ted  was  promfseiT.  sued.  Hardware  .slow.  City  re- 

eiicral  in-  a.s  interlocking  direciorate  with  iisF’*®'®®'  Alaska  and  Hawaii,  on  De-,  n,e  Qnesllon  of  Doctors.  tail  trade  very  quiet  In  spite  of  nu- 

iiv  bauk.s  parent  organiizaiion.  it  w.as  feared  ®®®'*^®''  fluioiinted  to  $_33.3J 0.974,- 1  in  the  afternoon  of  the  same  day  merous  sales.  Country  trade,  quiet, 

d  i-ansfer  'hai  the  eiosing  of  the  Union  I  '''®  'Pf'P'tse  of  $744,979,000  since  on  which  he  received  Ihe  C.  M.  A.  Very  .severe  weather  during  the 
•ca  The  Guardian  Trust  Co.  would  have  i  ®®®’'®®'’^®®  there  'verp  6.- 1  delegation.  Premier  Taschercau  in-  early  part  of  the  week,  w-ith  a  slight 


<  anail:i  to  well  over  a  billion  of  riol- j 
lai>.  Iiivc^liiicnls  In  lianada,  are' 
no'v  over  :$2 1 1  ,i<00.0<i0  having  heen  | 
.  inerea.o'il  in  I'':'i2  by  more  than  $10, -| 
oii'i.oOii.  Oprraiing  thriiugh  it.s  C.in- ; 
adiaii  head  office  in  Ditaw.a  and  | 
101  hraiieh  offifes.  an  1  having  3.200, 
I'lnployee.s  in  (anada.  Meiropolitan 
Fife  ninkc.s  a  real  eontribijiion  to; 
the  eionomie  progT's  of  tlio  Dorn-! 
tnion  Disbursement..!,  payment, s  to' 
I  atindian  iiolieyhnider.-!  ami  invest- 1 
nients  in  <  anada,  exceed  by  over  | 
$ liifi,ono_iuin  the  amninu  of  pro- 1 
mnim.s  eolleeied  in  ('anada  sinee. 
fheeoninany  first  began  oper.aiion.s 
here  in  1.872. 

('ont'iiulng  O',  welfare  aeiivi'ies! 
in  Canada  during  19;;;^  ,be  Metro-' 
poliian  made  nrarlv  tno.iion  free' 
I'edside  nursi'lg  vi.sit.s  tn  i;,s  indiis- ! 
trial  and  group  polteyholders  nn'i  : 
the  fjelij  rni  r  oB  di.sti  ibiiterl  over 
3.000  fiitii  booklets  dealing  willi  ■ 
be  a  lib  topje.s. 


a  sharp  reduction  in  member  bankjjjj  Michigan 
reserve  balanees.  amounting  toi  '  1.  , 

$1 83.000,000.  and  a  large  movement  i  Fwtred  4Vi(leniiig  Runs 

of  funds  from  .New  Yonk  hunks  irloj  Being  an  important  unit 
the  Interior.  ■  Guardian  Detroit  LDiion  Grot 

■|'he  euirriiey  rise  in  .$.5,s.M,noo,-  having  similarity  of  name  a 
OOii,  w.i.s  atrribnteM  to  general  in-  ns  interlocking  direciorate  ■» 
crease  of  tkil  maiie.v  Oy  bauk.s  parent  organiizaiion.  it  w.as 
throughoii'  tlie  eoiintry  .and  transfer  (hai  Ihe  eiosing  of  the 
of  ca.sli  to  the  Detroii  area.  The.  Guardian  Trust  Co.  would 
previous  liicli  record  Tor  eiirrcnc.v  hroiiglit  a  run  on  other  units 
wa.s  $5,77.5.000.(11111  on  .Inly  6,  1932.  Kroiip  which  in  turn  would 
At  the  sanie  time,  discounting  of  spread  to  other  hanks, 
bills  by  member  ba-nks  at  Die  Re-  With  rapidly  declining  real 


Gains  Over  September  30- 
Off  From  Year  Ago 


!  Sion,  and  included  Louis  .Armstrong,  fair  to  .slow.  | 

.\,  c.  Poison.  .Ir.,  and  B,  W.  fkould.  Regina,-  -  Wholesale  grocerie.s  re-' 


Washington. —  Aggregate  rcFour-- ,  well  received,  and  serious- considera 
lies  of  the  6.016  reporting  national  tion  of  the  recommendations  siih 
I  hanks  in  the  roatinental  United  |  mil  ted  was  promfseiT. 

States.  Alaska  and  Hawaii,  on  De-,  The  Question  of  Doctors. 


swreiary  of  the  Quebec  division,  was  port  fair  valume.  Drj'  goods  show: 
well  received,  .and  serious- considera-  failing  off  compared  to  last  year,  i 
tion  of  the  recommendations  sub-  dug  lq  fewer  relief  orders  being  is-; 
milted  was  promfseiT.  sued.  Hardware  .slow.  City  re- 1 

The  Quesiion  of  Doctors.  tail  trade  very  quiet  In  spite  of  nu-i 


I'n  ihe  affernoon  of  the  same  day  merous  sales.  Couuiry  trade,  quiet.] 
which  he  received  the  C.  M.  A.  Ver.v  .severe  weather  during  the; 


bills  by  member  ba-nks  at  Die  Re-  With  rapidly  declining  real  estate] 
serve  Ftanks  rose  $:;  i.nfin.fiOO  during  | 'alues,  Ihe  trust  company'.',  rcaliza-i 
the  week  for  siniilnv  rc.TSons,  and  |  hic  assri.s  suffered  serious  shrink- j 
.shrinkage  of  $2 t.PiiP.POil  in  gold  |  age.  falling  belo'v  the  amount  (<f  i 
stocks  .added  to  ihi?  tiglilrniug  ef-jdejwsit  liabilities.  Adding  further  to! 
fed  on  rredit.  The  System  bought  i  its  difMCiilties  "as  tlie  steady  with-l 
$2,5,nriii,nnn  of  additioiial  government  ]  dmwal  of  deposit  funds.  It  be- | 
securities  lo  olfset  in  part  the  came  apparent  that  sooner  or  later] 
shrinkage  of  exeess  re.serves.  sonie  depositors  would  he  left  hold-  : 


brought  a  run  on  other  units  in  the  i  reporting  hanks,  according  to '  formed  a  delegation  from  the  Que-  limprovement  loward.s  the  end  of 
group  which  in  turn  would  have :  "^®’^'®^  Comptroller  of  the  Kjurrcn-|hec  eTeciiUve  of  the  Trades  and  the  week.  Wholesale  collections  dif- 
spread  to  other  hanks  I  ®y  G-  Await.  ,  i,ahor  Congress  of  Canada,  and  the  ficult,  exce^it  on  current  accounts. 

With  ranirilv  rierlinins-  reni  ectatpi  Figures  were  obtainexi  from  1  ho !  MPntTPaT  Trades  and  Labor  Council.  Retail  city  collections— fair  to  slow. 


\  alucs  ih"  trust  company's,  realize  ' ®®'*  ®^  condition.  The  re.sour- ,  tiiat  an  amendment  to  the  Work-  Country — practically  nil. 

bic  assri.s  suffered  .serious  .shrink- !  ®®'''  Jinwever,  decreased  $1351.312.- ^  men's  Compensation  Act  of  the  pro- 

a.ge.  falling  below  the  amount  of  since^December  ol  19o1.  report  vince.  providing  for  the  choice  of  groceries  fair;  boot 

dejmsit  liabilities.  Adding  further  to  I ^''®®®  ,''®®®  reporting  doctors  by  the  rommtssion.  rather  3^^  hardware,  quiet.  I 

I — —  hy  the.  'vorker  as  at  present, 

being  seriously  considered. 


Moose  Jait.  —  Wholesalers  re¬ 
port  groceries  fair;  boots  and  shoes  | 
and  hardware,  quiet.  Retail  busi-  j 
ness  generally  reported  quiet,  'ex-; 
cept  in  grocery  line,  which  con- 


ghfii's  difiiciiltics  "as  Hie  steady  with- 1 ®®  rnniiHprpH*’  ®®®®  generally  reported  quiet,  ex- 

rntldrawal  of  deposit  funds.  It  be-  I'Oans  and  discounts  o,  the  6.016  j  "as  being  scrloiish  ®;®®'’'  ®0Pl  t®  grocery  line,  which  con- 

, he  came  apparent  (hat  sooner  or  later  I  ronr/Hprn  tdnues  fair.  Collections  low.  j 

some  depositors  would  he  left  hold- ^ '■®'^'®®7'®'"'  "®  on^  a’ i  T  Saskatoon.- Wholesalers  report' 

ex-  ing  the  bag.  The  trust  company  did  !  ®J®°®"f®^  .^®  $  *.844.0o6,000  'l®”  l?®'®^:  ®  ,  of*  the  ''®'‘^  material  change  in  gro¬ 
in,.  not  do  a  eeneral  hanking  business, ! ‘‘^^®r®'^  decreases  in  the  three  and  th  fact  <ha  .  p  ■  _  ceries.  Trade  just  fair.  Hardware 


rinkagp  of  exfe;!s  re.serves.  sonie  depositors  would  he  left  hold- 

Ii  i.i  ealciilated,  h.'wever.  fh, 'it  ex-  ing  the  hag.  The  trust  company  did 
,s,s  rcsr  rvcs  droppi'd  below  $  inn,-  not  do  a  ecneral  hanking  business, 
9.00(1  for  the  eoiiniiy  a.s  a  "hole.ll'iit  accepted  funds  against  certifi- 


MAN\(,IK  DF  r.MFMlIFMS. 

It  i.  aorioiaieerl  (bai  I'rank 
Sutherland,  for  ihe  pasi  iweUe 
years  nmriauer  of  ilie  in,n,i  deparl- 
meni  nf  the  Dieninifin  Bulk  at  Th- 
eonto  hraneh,  has  been  appoinied 
manager  ef  the  inve.sfnieiir  depari- 
meni  nifaehe<l  lo  head  offiee. 

\I.HFIM  4  <  0\l,  U|{OI»FFTION.  i 

Produetion  of  e'lal  from  .Llherta 
mines  for  the  year  1932  totalled  4.-  ' 
870,030  Ions,  which  was  an  ini  reast'  I 
of  .ihouf  300,000  tons  over  1931.  fori 
which  \ear  tlie  total  "as  4,561.290  1 


000. 000  for  the  eoiiniiy  a.s  a  "hole.M'iit  aceepted  funds  against  certifi- 
"htle  New  York  city  banks  had  an  jeates  of  rieposiit  bearing  interest 
excess  of  onl;.  $29.0ii0.0i)0  on  Wed- i  rate  of  3''r.  The  extent  of  recent 


New  York  I'l.ty  memtier  lianks  de-  'veek.  Since  May.  last  year,  deposit' 
cliined  $1 19.0iiii.000  during  the  'v.ek.  liabilities  are  down  roughly  $15,- 
Tollowiiig  the  tediii’iion  of  $118,000,-  0(i0.000.  A  loan  of  $15,000,000  from 
1*1)0  in  the  preceding  week.  Hie  Reconstruction  Finance  Corpor-  'o*'  oiennA"*'' '1 

-  -  lation  was  obtained  to  aid  in  meet-  P®f 

Manitoba  Uouav  Profits  For  1'"®^  '*'®  withdrawals.  $-90,1  6,000.  re.spect  vely. 

Manitoto  Li^r  Prohts  For  |  National  bank  notes  outstanding 


amounted  lo  $9.844  036,000  | 'j®®  ':’®'®P.f  y®®  '®  ®®®'^  ®  ®^®®S®.'^  ve’ry  little  material  change  in  gro- 

showed  decreases  in  the  three  and  the  fact  <hai  .aO  per  cenU  of  he  Hardware 

twelve,  month  periods  of  $i5.i)6..-  monies  expended  in  cases  of  indus-  grca<!es— rather  dull 

000  and  »2.07T.353.«»».  raapcau.aly,  -rial  acaldont,  S;  an 

Capital  stock  paid  in  totalled  the  jurisdicHou  of  the  Workmens  ,j  '  .  ,  Retail  citv  trade  re- 

$1,634,481,000.  which  amount  "'(’*»! ''®"'P®®'^''"®®  <'®®'®"®®’®"  ."  '’"  Jr  Ss  S  CoMcctiions  slo'v 
$71,252,000  more  than  on  September  medical  fees  to  private  doctors.  The  caijyfrT  1.  Wholesale  and  retail 

30.  and  $13,035,000  in  excess  of  the !  ncpartmcm.f  of  I.abor  at  Quebec  ®  ®®"/®.;®;' 

Surp'u'^  ’f7n'rjf  ^iLUnSs.OtJti'acd'a^^^  '^"^er  por-  G'^-er, lines  ‘continue  quiet.  Collec- 

net  undivided  profits,  excluding  re- ;Hon  of  this  money  tf  the  commm^^^  _°\Vhnlesair‘ero^^ 


p_rjP_T_E  CT  I  O  N 

^TAtL\0~~ 

;\EQUITABLE 


The  satisfaction  policyholders 
I  have  In  their  contracts  with 
I  this  Tom  pany  offers  the  basis 
!  of  opportunity  for  Its  repre- 
I  sentatives. 

.Assets  exceed  $8,200,000. 


fOUimBLB 

finC^fanne  I^timnce  0mpantf 

Frcmdekce.RI  ' 

LiabilUy  Guaranteed  by 
The  Phoenix  Insurance  Co. 
oj  llartjord 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
.  Society,  Limited 

of  England 

STABLISIIED  lHOi 
Cwned  by 

Atlas  Assurance  Co. 

of  London,  Enx* 
Combined  Funds  over  $b0,00U,003 

George  Lyman  &  Son, 

I.IMITED 
General  Agents 
“SO  Victoria  Sifiiare, 

Montreal 

Marq. 


Black  &  Armstrong 

FtBAl.  ESTATE.  VALUATIONS, 
MENTALS, 

Farm  LaodK.  SloHsagea  and 
Insuraare 

200  TOnoVTO  GEXEMAL 
TRUSTS  BLTLDl.Nn, 
WINNIPEG  -  91AN1TOBA 


creases  in  the 


and  twelve 


Exports  Through  Saint  John 
Port  Show  Material  Increase 


Past  Year  Show  Sharp  Decline  tution,  application  for  an  additional  i  ®^“‘?®®'®‘^  ‘c"’ 

- ,„an  of  $27,000,000  from  the  Recon- !  F®"®®®  ,®®„^®P 


of  .ibouf  300,000  tons  over  1931.  fori  Winnipeg.  Income  of  the  Mani-  strnclion  P''inance  €orp.  was  made 

which  .'ear  Die  total  "a.s  1.561.290  1''’®''  Government  f.iquor  ontrol  but  after  some  negotiation  the 

tons.  Of  the  1932  production, '”2. -  'be  fi.scal  year,  amount  sought  was  reduced  to  $22,- 

576.831  tons  were  domestic  co.al.  |  l9’>l-29.  showed  a  net  profit  of  $1,-  000, Ono.  Queslion  then  arose  over 

559,47'!  "ere  siib-hitiiminnus.  and  I  H"'."'" ■  ((''fording  t.,  the  ninth  an-  the  value  of  assets  to  cover  the 

1,733.720  were  lui uniinoii.s.  otial  report,  tabled  ,in  the  legisla-  $22,000,000  of  the  proposed  loan. 


strnction  Finance  €orp.  was  made  $627,490,000  on 

but  after  some  negotiation  the  December  31,  '931.  ^ 


Deposits  on  December  31,  1932, 
I  aggregated  $18,518,107,000,  which 
I  was  an  increase'  of  $836,190,000 
I  since  September,  but  a  decrease  of 


;'c5,;'',7;™7:,..'''c,7'Kb:fs5:M0 'a  <l««or.  a^lrol  „v,r  Mmaatoii.  -  Wholaaal^.  ^CCT  0  CO  I 

.al  of  tl.llS.OSS.Mt..  allowed  d,.  ^ all  acrtdanla.  _ ^  I  afeady  volume  "rf  hu5fneaa:  dry'  TOOLE,  PEET  &  CO. 

twel'i'l  ^ainf  John  'goods,  'boots  and  shoes  quiei,  city  limited 

300  and  j  Exp  rts  g  .  ,  .  |  retaiil  trade  continues  slow.  Current.  FI.V.LM'IAL  ,\tiF,>'TS 

I  Port  Show  Matenal  Increase  j  collections  fair,  old  outstandings  I  Appraisers  and  Valuators 

standing  ;  _ _ _  _  inactive.  '  Estates  Managed 

I  com-]  Maritime  Bureau  The  Financial  Times  |  Vancoiiver. — Wholesalers  and  re-  f,'AI,<<.\l{Y  t  LN  IDA 

?F.?®®'I  Saint  .Icrhn.  N'.B.—A  report  issued  j  tailers  generally  report  trade  rather, - 

*,000  o"  by  the  S.dnt  John  Harbor  Commis-  quiet.  Most  unfavorable  weather  - . -  - - ^ 

io->9  ^  siouers  states  that  hi  the  34  day  pe-  conditions  have  retarded  the  pro-  :  prevails  no  great  movement  can  be 
'  .y.'T'  riod,  from  January  1  to  February  gress  and  opening  of  industries,  i  (xpected  in  trade  conditions.  Col- 
which  ,  o  exports  through  the  port  of  Saint  and  until  more  seasonable  weather ;  lections  quiet. 


TOOLE,  PEET  &  CO. 

LIMITED 

FIVAXriAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CAl.t.ARY  CANADA 


Bank  Clearings  |I  I’rofils  by  districts  were  a.s  fol-|  Finance  Corp.  contending  that  Ihe 
®  lows:  Winnipeg  ilisirict.  $1,377,806;  value  was  shy  by  $5,000,000.  The 

.  . .  I  Brandon  district.  $12,790;  Portage  plans  also  Included  the  formation  of 

Bank  clearing!  in  Canada  for  thp  wprk  pnding '  la  I'l'.airie  district.  $It,ii66:  Dauphin  8  new  company  to  liquidate  the  asr- 

'par"  ^'16.181;  The  iqi.s  district,  sets  turned  over  to  the  Reconstruc- 

los.d  lo.io  I  .$40,996.  tion  I'inance  Corp.,  and  to' turn 


turc  here  by  Hon,  W.  .1.  .Ma.ior.  K.U.  |  bank  officials  claiming  that  these  !  'F  *^p®  * 

.This  figure  i.s  $::76,712  le.ss  than  the  provided  ample  security  but  author- I ®F  ''®  '^®^®  of  the  recent 
.net  profit  of  the  previous  year.  ities  in  control  of  Reconstruction  j  included  balances  due  io^  coi- 
!  I’lofiis  by  districts  were  as  fol-  Finance  Corp.  contending  that  the  ®®®P.FF‘^.®®  'auks  and  bankers  and 


finance  Corp.  contending  that  the  '•®sp.'J"d®n'  banks  and  bankers  and 
rali.e  was  shy  by  $5,000,000.  The  ®®'-"p®d  and  cashiers  cd.eques  outM 

jlans  also  Included  the  formation  of  S9'V  ad'i'nffn  ' 

1  new  company  to  liquidate  the  asr-  i>tates  deposits  of  $2a2.529hno. 

lets  turned  over  to  the  Reconstruc-  ''  "’“donoPU,  Ip’  i-’’ 

irir.  l.'inorifO  Corn  nnU  t.i-r.  <15,000  and  time  dCpOSlfS  of  $1,- 


1 

Montreal 

H6,?)2H.I‘I6 

9. 

Toronto 

HI. 26 1.081 

a 

U  innipPK 

22.208,481 

i 

\  anrou'vor  .  . 

in.88fi/M0 

h 

( It  taw«  . 

.  8.ni3.4S7 

a 

Hamillon . 

2.68'^  .807 

V 

Quebpu  . . 

3,079. 4S9 

s 

I  ondon  , 

2.171.102 

9 

HaUfax  . . 

1  .47H.fi.SJ 

in 

Calgary 

9,H62,31  ( 

1 1 

Saint  John  . 

1.3H:.2I  t 

12 

\  ictoria  .... 

1.040.970 

1.3 

Regina 

1.79t,0.'2 

\i 

Edmonton  .... 

2.18S,*6!I 

lb 

Brantford 

OlO.SOi 

17 

Feterbr'rough 

414.378 

18 

■\Viiid8or 

1.479.831 

?.o. 

Fort  \^i^ja!T^ 

383. '128 

23 

Sherbrooke  , 

434,39* 

24 

Kitchener 

710.621 

29 

Moofte  Jaw 

323,(130 

30 

NewW  estmiUBter 

303.500 

36 

Moncton  . 

452.574 

Chatham 

388.377 

42 

Sarnia 

273.002 

82 

Sudb\ir> 

437,244 

10,996.  tion  Finance  Corp.,  and  to' turn  -c,  ppp  i  in(or‘r.r£l 

The  l.iqiHir  Coiitml  louiniission  over  all  non-trust  deposits  to  the  I,,  Vri’  j  k,- 

as  authorized  to  expend  a  sum  not  Guardian  National  Bank  of  Com-  depo.its  ®'  • 

.  pz.z„„..P..z,,a,s.(cc.,^8ceeding  $15(*.(*00  'for  the  enforce-  merce.  ®  floos  s-fi’  Vern 

■  ’S'mS'i'- i  ®’®"'  "f  'f"®  ficovisions  of  the  act  When  Ford  Drew  Line.  presented  by  14.  96,8.0  ac  _o 

2.689!8n7  al'isiniis :  and  for  iiKiintenanco  oT  all  personsj  One  of  the  principal  items  of  the ;  i™®  ^®®nF„^^',®f, 


oiivicied  under  Ihe  act  during  the,  trust  company  is  a  deposit  of  $7.-’! 


I  r  was  !  100,000  hy  Hie  Pord  Mofor  Cv.  jtiis 
I  entorrenienr  n.M  fom-ji^em  becamo  the  subject  of  a  con- |  vklV 

1.819.035 1  pared  with  fS7,|i9  in  the  previous '  Hoversy  which  finally  resulted  in'  QlLBr.i 
CTfio'fiss  ■' ®" I  refusal  of  the  loan.  Senator  James  Quebec.  - 


eluded  depos  its  evidenced  by  sav- 1 
ings  passbooks  of  $5.126,9.31,000,  re- 1 
presented  by  14.(996,870  accounts.' 
time  certificates  of  do'posit  of  $1,-| 
024.642.00(1  and  postal  savings  of 


troversy  which  finally  resulted  in  '  QH-'BK*'  niFESK  OFTITT  IT.  j 
refusal  of  the  loan.  Senator  .James  Quebec.  —  During  the  first  eleven  j 
Couzens,  chairman  of  the  commit- 1  month.s  of  1932.  11.275.827  pounds  of! 


198.4,4*  Frcderii-ton  Wilh  a  view  tn  tioning  the  collateral  offered,  in  ]Quebcc.  as  compared  with  9,904,:i2n  ! 

732'oM  ®’'®baring  for  largcr-sciile  rafting  sisted  that  the  Ford  money  be]  pounds  in  the  .similar  period  of  the' 

:-'4)!28o  'iperaiiori.'-  this  coming  seasojj  on  the  held  as  a  "frozen  deposit"  to  pro- !  prev  imis  \ear.  To  the  butter  far-] 

i^ai-o  *'’®  Boyal  Filip  &  Paper  vide  collateral  fdr  the  R.  V.  r.  loan.itoriea  17.656,456  pounds  were  deli 

Sos;!!!  H®®il’'i®.'  -  f'lclher  crib  construction  While  Mr.  Ford  agreed  to  permit  his  j  , ei  ed.  as  again.st  50,733.413  pounds 

•s.  iiftoi  '8;c’fk  1.S  under  way  on  the  Saint  John  deposit  to  be  listed  as  •'frozen'’pro- ;  during  the  elcveut  month.s  of  1931 

m  nai  "  tuilfs  below  Fredericton,  vided  other  large  depositors  did  the  The  iiiakr  of  cheese,  29.135,369 

pjcrs  will  buili,  it  same,  he  opposed  bein?:  singled  out  I  pounds,  m  us  'ip  from  the  pro- 

aoo,8V6  liDderstooil.  Th^  company  began  to  carry  the  burden,  taking  the  po  vious  year,  while  that  of  butter,  58,- 
‘J8j.425j  operations  at  Saint  John  last  fall.  stticm  that  he  d'id  not  feel  called  up.  652,252  pounds,  was  5.7%  down. 


S31  Msdicine  Hat 
600  Prince  Albert 
610  Lethbridge 

Brandoc  .  . . , 


1932*" A  Record  of  Increased  Strengt 

1931  1932 

Total  Income . $  630,523.00  $  836,441.00 

Policy  Reserve .  1,592,088.00  1,825,575.00 

Surplus  for  protection  of  policyholders  .  251,949.00  488,344.00 

Assets  ......  2,013,529.96  2,353,794.25 

The  record  for  the  year  19.12  shoivs  the  Company  to  have  shown  a  very  satisfactory 
increase  in  its  financial  strensth,  thus  affording  additional  protection  to  its  policyholders. 

iEmjJto  iOifr 

INSURANCE  COMPANY 
Head  OFFICE:  TORONTO 
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Record  of  Canadian  Stocks 


i-n*  Feb.  Jl,  19JI.1 -  Price  -■ 


I  T  i-ketti  Tobacco,  pref 

iTv;.ic,.tc . 

'  1/  lioo  N  ».  G.n 
7ini  B'«cu'tr 

i  Di..  p^pf  .  , 

.V  S'.MO  . 

!  V  S  T.T  c-in.uli  Flour  , 


NEW  YORK 


Prev.  Hixb  Low  Close 
Close 

3.1c  :.Sc  2Sc  210 


Vied  Chr-icBl 
ora.'ia  Corp 
cpt  !-'u(;ar 


1  I'b  21  Net 
l.aS  Ch«n(!C 

rr»<  —  2“4 


Uales  Change  High  Low  D;v .  Rate  i  W"' 


Ab;»ibi .  3.ilc  ;,sc  2Sc  21t 

go- pfcf .  1 ’<  1’,  1',  11 

Do  .  7%  pref .  *fOc 

Agnew  Surpass .  *5 

Do.,  pref .  to 

Alberta  Orain .  4  3';  3  3' 

Do.,  pref .  20 

j  Amalgamated  Electric .  •! '. 

'  I>o..  pref .  .■) ' 

Asbestos  Corp .  *20e 

Do.,  pref .  60c 

Associated  Canners .  .  *3 

,  Atlantic  Sugar .  *30 

I  Do.,  pref . *120 

(Barcelona . *10',' 

Bathurst  Paper .  2 

N.  Bawlf  Orain,  pref . *18 

Beatty  Bros .  . . .  7  5  5  5 

Dol.  pref .  S6  . 

1  “"^'Opbone  fo'i  90  ■»'  SO  SO 

I  Blue  Ribbon .  *2 

/  Do.,  pref .  II  >;  iii; 

I  Brantford  Cord.,  pref .  19 

I  Brasilian .  gt-  g ;;  j,; 

Brewers  &  Distillers .  S.Sc 

B  C.  Packers .  IH'  1  I’,'  1  ' 

_g«>-Pf«f  .  . .  7’.'  8  8  8 

BC.  Power  "A’ .  l.Si|i  16  IS  16 

Do..  "B" .  3','  3'i'  .. 

B.E.  Steel,  2nd  pref .  *2*4 

Brock  Silk .  4 

Building  Prod.,  Class  "A" .  II  li 

Burt,  F.  N .  2.3  23 '4'  20  20 

Calgary  Power . *120 

Can.  Bakeries  “A" .  *11 'f  .. 

Do.,  pref .  *60  . 

Can.  Bread,  new .  1!,'  it,  if  ji 

Do.,  *‘A"  pref .  68 

Do^‘'B”pref .  11’*  . 

Can.  Cement .  2*4  2’'j  2'i  2"i 

Do  ,  pref .  20  19  18  18', 

Can.  Nor.  Power .  13 

Can.  S.S.  Lines .  rp. 

Do.,  pref . ■ .  3l»  3',  3  3 

Can.  Wire  fc  Cable  "A  . *29*4  .. 

Do..  "B" .  8 

Can.  Bronre .  J3;i  12  12  12 

Do.,  pref . . .  go  fO 

Con.  Canners .  3  .  ^ 

Do.,  1st  pref .  55  53',' 

Do.,  2nd  pref .  4  4*4 

Can.  Car  8s  Foundry .  3*4'  3'i  31,'  31; 

Do  ,  pref .  II  11  ID'S  11 

Can.  Celanese .  8j;  7  >4'  6'/  7*4 

Do.,  pref .  go  81 

Can.  Converters .  20 

Can.  Cottons,  pref .  47  47 

Cap.  Dredge  81  Dock .  12  10  10  10 

Do.,  pref .  *60  ’1  . 

Can.  Fairbanks,  pref .  *60 

Can.  Foundries  6  Forg.  "A ".4 .  2*<  3  2  3 

Do..  "B" .  *7 

Cat .  Oen.  Electric . : . . .  .  115  100 

Do.,  pref .  Sd  ’i  .54  ! 

Can.  Hydro  Elec.,  pref .  39  41  39  39 

Can.  Ind.  Alcohol  “A".  .  .  1*4  1*/  l','  i>7 

Do..  "B" .  It,-  If  jf-  ' 

Can.  Iron  Foundries . *15 

Do.,  pref . .  *60  . .  ” 

Can.  Locomotive .  *1 '4' 

Can.  Oil  Co .  .  .  7  1 V,  1  TV, 

Do.,  pref .  96 

Can.  Pac.  RIy .  ntj  llTs  10  10 'i 

Can.  Power  Ss  Paper  .  *550 

Cockshutt  Plow  .  .  31,'  4  3  >2  4 

Conduits . .  *1  '4  < 

Do.,  pref .  *5  I4 

Cons.  Bakeries .  3  3  2*i  21  i 

Cons.  Food  Products  . *'i| 

Con*.  Industries . 11  f'  .  . 

Cong,  Min.  &  Smelt .  58  61  ?4  60  60'; 

Ccgis'imers  Oas  .  I75  18O  175  176 

Cos.  Imperial  Mills  3 

Do.,  pref .  .  .  47'/  47>; 

Crows  Nest  Coal .  15 

Dominion  Bridge .  15*4'  le^^  16  16 

Dom.  Coal,  pref  .  +40 

Dom.  Class .  42  42  40 

Do.,  pref . 102 

Dom.  Iron,  pref . *20 

Dom.  Park .  *50 

Dom.  Steel  8s  Coal  "B" .  80c  90c  80c  80c 

Dom.  Stores,  new . .  16'-*  16',;  IS^j  16'* 

Dom.  TestiK . .  47>i  48  47  48 


I  Cr~i'er?t 

n  4 

,  W'Ft.  Sort  may,  prrf . 

I  vV-'tons  Lt  i  . 

•  •  I  D,'>..  p-'^f  .  ,  .  4 . 

I  W  nds  tr  H-t'! . 

D,..  p'-8 . 

Wimip*R  Electric . 

D  >  4  p-ef 

WMker  -O.  8b  W . 

D-)..  pref 

2  mnierknit  Co . 

Hnnkn  -- 

i  Canadienne  Nat .  ] 

—  j  ^'^mmerce . 1 

i  D  'minion . ] 

•••it  np-rial  . 1 

•  •  •  I  Montreal  . 1 

•  i  Nava  Scotia . J 

I  ....  . 1 

I  Toronto  ,  1 

'  r  j  *  No  irannacliona  t^is  year. 

—  ^  I  Int.-— Interim  dividend. 

.00  (b)  - Bonus. 

o  I  X — Stork  dividend. 


Canadian  Active  Bond  Prices 


1  he  following  quotations  are  furnished  Ttv  The  Montreal  Bond  Tradcra  Aasodatlon 
as  at  Fe'b.  22,  IPS3 

l.OVEBNyiENT  BONOS 


10  .  . 

10 

'•T.  rtoel  oundrievs 

ON 

r,' ; 

3 

€5  . 

3  ' 

;  .3 

V  "  Tugir 

25*4'  - 

■47' 

5  .... 

R 

'  Trl  TH 

lOON 

•19 

21.-0  •- 

5' 

4 1; 

'  ***  IVoolon 

4 

9’; 

in  ... 

9’ 

$1 60 

*  nn/Aonda  (’opp^r. 

CN 

8*, 

77—2 

12R 

' rtn  . 

’  tlantic  Pe'^ring  C’o 

41’i 

397,  — 

1.5 

l?R 

IOC 

' u^urn  5*otor8  . 

40 

39I5  — 

132 

198  —  6 

140 

132 

10c 

flldwin  1  oro  .  . 

5N 

47,  — 

144 

29  1 

lAi 

13S 

10'; 

alt  Gh<o . 

ION 

ft'x  — 

150 

n  —  »♦' 

155 

150 

lor; 

arnsdall  Corp 

.'IN 

qj*  — 

170 

230  .  . 

IRO 

161 

IOC 

ethlph**m  Steel 

nN 

12*4  -- 

255 

206  - •  3 

265 

255 

MC 

’’ordena .  . 

21 

20  — 

137 '1 

fO  I'i 

142 

137 

loc; 

Canadian  Pacific 

0*4 

8'k  -- 

4  '  .  .  .  . 

171 

161 

1097 

Celanrsr  C orp  .  . 

f»N 

dp  Taaro 

I  Chirajro  M.  &  St,.  T. 
I  I>o  .  prpf  . 

!  Chicaeo  Rock  . 
i  ('hrysler  Motors 
I  Consolidated  Gaa 
Cont,  Baking  A  . 


Montreal  and  Toronto  Curb 


61?*  60 
180  175 


10458  —  Us  16' 


1263  +  214  67 


1 H  80c 
17 '  <  15  >4 


Oonnacona  Paper . 

.  .  *10 

Dryden  Paper . 

1 

East  Kootenay,  com . 

..  *3 

Eaatem  Dairies  . 

. .  3 

Eastern  Steel  Prod . 

.  .  *9 

Do.,  pref .  .  .  . 

..  *74 

Easy  washing  Machine .... 

..  *1 

Enamel-fir  Heat.  Prod . 

.  .  *"4 

Famous  Players . 

.  .  *7 

Do..  Vot.  Trust  . . 

..  *10 

Fanny  Farmer  Shops . 

.  .  10 

Do.,  pref . 

.  .  23 

Ford  Co.,  Class  “A  '  ...  . 

.  6 

Foundation  Co.  of  Can .... 

..  *4 

Fraser  Companies . 

Froittenac  Brew . 

..  *50 

Do.,  pref . 

..  *50 

Frost  Steel  (k  Wire,  pref. . . . 

..  7 

Anglo-Norweg.  Holding 
Ass-sciated  Breweries 
'  Do.,  pref 

Bathurst  "B" 

Beath  Co.,  "A"  .  ... 

'go-  Be;  u  larnois  . 

BelaingCorticclli . 

Do.,  pref . 

Biltmore  Hat . 

D.O.,  pref . 

$1.25  B'JiellfcCo . 

•jfy  Do.,  pref  .  .  . 

' B.  A.Oil  - . 

■gr*  Brewing  Corp.  cf  Can 
40c  L. 

J  Canada  Bud  B“ew 
’yh-  ;  Calgary  &  Edm.  Land 
^  {  Canada  Malting 
'  yc-  j  Canada  Pavinft 
2r;^  <  Do.,  pref 
gO'  ;  Can.  Vinegars 
$2  00  ‘  Can  For.  Invest 
yr-i  '  Do,,  pref 
gc*  Can.  Int.  Trust 
i  Do.,  pref 
Canadian  Light 
$4  00  Can.  Machinery 

yr  -^  I  Canadian  Marconi . 

fj'  ^  ^  Can.  Gen.  Invert.  Tnist; 
Can.  Northern  Power,  pref 

Can.  Vickers  . 

Do.,  pref 

3'*^.  Can.  Wineries  . 

I  Can.  Wire  Bound  Boxes. .  .  . 
cor  ‘  Catelli  Macaroni  Prod.  “B*’ 

;  Do..  “A” . 

•  Cons.  Sand  8b  Gravel,  pref. 

:  Claude  Neon  . 

;  Com.  Alcohol  .... 

;  Consol.  Paper  Corp  . 

j  Consol.  Press  Ltd 
I  Corp.  Steel  Products.  . .  . 

I  Cosgrave  Breweries  . 

Curtis.  Retd  Aircraft,  pref 

lO'^X  David  8b  Frere  “B” . 

\0%  Dehavlland  Aircraft . 

I  Do.,  pref . 

3  i  Diaher  Steel  . 

$4  00  !  Do.,  pref.  “A“ . 

$2  .00  I  Distillers-Seagrain . 

.  Dodge  Mfg.  “A"  pref . . 

I  Do..  “B** . 

7Cc  f  Dom.  Engineering . 

...  1  Dom.  Motors  .  . 

...  !  Dom.  Oil  . 

.  .  (  Dom.  P.  8s  T-  stubs . 

Si .  20  I  Dom.  Tar  8s  Chem . 

$4  00  Do.,  pref . 

7%  Duftcrin  Paving . 

....  Do.,  pref . 

....  Durant  Motors  .  . 

....  East.  Kootenay,  pref . 

....  Edmonton  City  Dairy .  . .  . 

....  Do.,  pref.  . 

....  English  Electric  “A" . 

Do.  ‘‘B*’ . 


•  Week  ending  Feb.  21,  1933  — —  Pric^ 
Prev.  High  Low  Close  Sales  Change 
Close 


7241  +  » 

200  —10 


Continental  Can  , 

'  Corn  Products  .  , . 

r.2»4 

Columbia  Gas . 

18i.j 

;  Davison  t'hcm . 

1'x 

Du  Pont . 

35'.J 

Krie  Railroad . 

•''*1 

Foundation  Co . 

Freeport  Texas . 

22«i 

General  Eleetrir  ... 

ISt^ 

General  Motors .... 

12'4 

Goodrich  , 

4', 

Goodyear  Tire  .  . 

lU, 

Great  Northern,  pref. . 

<1 

Great  Northern  Ore.. 

Grigsbv  Grunow . 

’* 

Gulf  States  Steel .... 

Inspiration  Copper.  . 

2«s 

Internal.  H»rv.  N.J.. 

177, 

Inter.  Hvdro-Elec.  . 

*}i 

Int.  Paper,  pref.  new. 

Int.  Tfi.  *  Tel  _ 

Johns-Manville  .  . 

18** 

Kennecott  Copper  . . 

8's 

Kelvinator 

4 

Lehigh  V’allev . 

n 

Miami  Copper  .  , 

U 

M.  S».  &  S.  S.  M.. 

1 

Miaaouri  K.  and  T.  . 

7 

Do.,  pref . 

16 

Missouri  Pacifir . 

Do.,  pref . 

4'i 

Montgomery  Ward .  . 

lU, 

National  Biscuit.  .  .  . 

34»* 

National  Cash  Reg.  . 
Nevada  Consol  Cop.. 

N.  Y.  Central . 

17'i 

Northern  Pacific.  .  .  . 

147-4 

Packard  Motors 

2'x 

Pennsylvania  H.  R. . . 

16^  % 

Pere  Marquette  . 

Pressed  Steel  Car  . 

1U 

Radio  Keith . 

1  ‘3 

Reading 

27 

Republic  Iron  &  S  . . 

Shell  Union  Oil 

4"i 

Southern  Pacific 

16 

Southern  Railway. 

.5*3 

Standard  Brands 

157, 

Standard  Oil  of  N.J. . 

Studebaker . 

3*4 

Texas  Gulf  Sulphur  . 

T»‘\as  Oil  ,  . 

12' 4 

Texas  Pacific . 

43, 

l.lnion  Facific . 

72' 4 

U.  S.  Indust.  .Alcohol. 

IK 

1'.  S.  Rubber . 

S’i 

U.  S.  Steel  . 

26*4 

Do.,  pref . 

:i8 

Vanadium . 

ii'< 

M'estinghouse  ,  .  . 

•2574 

Willvs-Overland 

Woolworth  Co ... 

.807, 

M'orthingion  Bump.  . 

Dom.  of  (Canada  Ponds 


j  Con  version  Issues 


Mherta  . 

British  ('oiumbia  .  . 

Ontario . 

New  Brunswick 

Montreal  Cltv . 

Vontr^^al  Catholic  School 
Winnipeg  City . 


}  I  •.Ahitibi  r.  A  Paper . 

?  Acadia  Sugar.  . 

*  •.Arrericun  Sales  Book . 

■.  *11011  Telephone  Co . 

f  *11011  Telephone  ('o . 

*BeIl  Telephone  Co.  .  .  . 

Brandram  llendereon  . 

*  *Britiah  .Airerlean  Oil . 

^  *British  Columbia  Power.  .  .  . 

*  •Bnti'sh  Columbia  Power 

“  •British  Ctilumbla  Telephone 

“  Bolding  ('ortirelli  ... 

*  Calgary  Brewing 
t'alparv  Power 
f'anadian  (‘opper  Ref.  .  . 

.  *Canadian  ('ottona  ... 

*  ]  ‘Canadian  \  iekera  .  . 

"  I  ‘Cedar  Uapida  Mfg.  Pwr  .  . 

"  [  C'onsu’^'era  (  laaa  . . . 

j  •Dominion  Canners 

‘  ‘nominion  ( ilaa« . 

1  Domini(»n  Textile . 

*  T^uke  Price  Power . 

■*  •Rleotriual  Develonmrnt  .  . 

•'latineau  Power  Co 

•v^atineau  Power  Co . 

Maelaren  Que.  I’wr . 

Maritlrre  Tel  &  Tel . 

^  MeColl  Krontenae  Dil . 

r  McKinnon  Industries  . . 

*  Montreal  Coke  «?.  .\ifg  .... 

^  Montreal  1  ight  II.  A  P  .  . 

^  ‘Montreal  I  ight  H.  &  P . 

*  ‘.Montreal  Tramwaya . 

‘Montreal  Tramwa.ss . 

1  ‘.Montreal  Tramways . 

Ottawa  Lleetrie . 

*  ‘Ottawa  i-ight  H.  &  Power.  . 

^  Ottawa  Valle.v  Power  ... 

‘Provincial  L.  &  Power.  . 

•penmans  lAd  . 

•Quehee  Power . 

'  ‘liio  de  Jan.  Tram.  L.  P . .  . 

Uiordon  Pulp  &•  Paper 
'  Uowntree  Company .... 

*  ‘Shawinigan  W.  Ar  P  .  .  . 

;  ‘ohawinigan  W.  &  Pwr 

St.  l.awrenre  Flour  Mills  . 

Simpsons  Ltd . 

‘.Steel  Co.  of  Canada 
‘Southern  Canada  Power 

‘West  Kootenay  Power  . 

•'AVstern  Pwr  of  Canada 


Innd* 

Int, 

Maturity 

Nov.  1 

rid 

AiLwd 

fi  W 

Nov.  1 

1‘8S 

lOOW 

lot 

f>  '■2 

Nov.  1 

1!84 

101  w 

102*<' 

.  .  .  „  5 

Mar.  1 

uar 

1144, 

IISH 

.  .  *  .  fi  *•*{ 

Dec.  1 

1!87 

109 

no 

■  •  •  4^3 

Sept.  1 

1940 

ICO*  7 

w  5 

Oet.  15 

1948 

1(>2S 

108 

4*. 

(let.  15 

1944 

99S 

lOO’-^ 

4'* 

Feb.  1 

1P46 

99 

loiw 

100*-7 

. . h 

Nov.  15 

1186 

102*< 

....  6 

Nov.  16 

1P41 

loaq 

102t 

4'i; 

Nov.  1 

1946-7.6 

f8'  ■ 

4'a 

Nov.  1 

1947-57 

97*1 

fS*  j 

.  4'i, 

Nov.  1 

1948-58 

18 

ro 

4'i; 

Nov.  1 

l{*49-5y 

18'< 

mOVlNCIAL  ISSI’KS 

Int. 

Pate 

.  R\ 

Maturity 

1947 

Pfd 

re 

As':e-f 

fS 

...... 

6 

1947 

ffi 

fR 

.  . .  ► 

1947 

106*4 

10'’* 

. , . 

6*5 

1952 

101 

lOS 

.  .  .  .  W 

fi 

1941 

106’ J 

108 

rORFOBATION  BONDS 

Int. 


Dates 

Maturity 

Bid 

J-D 

l9r-3 

lT*i 

J-J 

1946 

86 

A-O 

liS' 

104 

A-O 

1955 

no 

J-D 

195; 

109'i 

M-N 

P  60 

lOK 

M-S 

1!  36 

80 

M-S 

194.'' 

87 

J-K 

1960 

76 

M-S 

1160 

81 

J-D 

1960 

87 

M-N 

V.  66 

94 

M-N 

1942 

96 

A-n 

1*60 

T3v; 

M-N 

194.5 

104 

J-J 

1950 

83 

FA 

1947 

61 

At) 

1953 

108  HI 

J-D 

1948 

68 

A-O 

l^'AO 

«*4 

J-D 

1183 

105 

M-S 

1949 

i8*< 

M  N 

1:66 

68 

M-S 

lf83 

117 

J-D 

1956 

76 

A-D 

1941 

f6 

F-.A 

irei 

74 

J-J 

1941 

97 

A-O 

1945 

84'.< 

A-O 

1945 

96 

J  D 

1947 

101 

A-O 

U8S 

119 

A-O 

I'JSl 

K3li 

J-I 

1941 

98 

A-O 

1955 

74 

A-O 

1965 

64H 

J-D 

1!33 

fSl-i 

A-O 

195  7 

t3 

A-O 

1970 

97 

M-S 

1946 

114 

M-S 

1951 

83 

J-D 

1!R8 

88 

J-.I% 

1985 

!8*4 

J-D 

1942 

79 

J-J 

liS/ 

ro 

A-O 

1167 

C4 

F-A 

19.0 

74 

J-J 

1941 

18 

J-J 

1949 

J-J 

1940 

ifsw 

A-O 

1955 

i6 

M-S 

U'.'iO 

91  Vi 

J-J 

1949 

Mining  Market  Record 


Furnished  by  F.  O’Hearn  8b  Co. 


Week  Wednesday 


New  York  Curb. 


l-Vh.  15,  Ffh.  21, 


Gen  Steel  Wares .  9i 

Do.,  pref .  *; 

Goodyear  Tire,  pref .  9( 

Great  Wes*  Saddlery  . 

Do.,  pref .  *' 

Gur  l.  Charlt*  .  i 

Do.,  pref . *10i 

Gypsum  . 

Hrm.  Bridge . 

Do.,  pref . *5; 

Ham.  Cotton,  pref .  t 

Ham.  United  'Theatres  .  3 

D.O.,  pref . *3C 

Hayes  Wheels . 

Do, pref . *12 

Hinde  8,  Dauch  Pier  .  3 

Holt  Renfrew  Co.,  pref .  .  *7; 

Hunt*  CKUdies  “A'  ...  ( 

Do.,  “B" . *22 

Inter.  Coal,  pref .  ♦£€ 

Inter.  Milling,  "A"  pref  .84 

Do.,  lit  pref .  77 

Inter.  Hydro  Electric  "A  "  *6 

Inter.  Nickel .  5 

Inter.  Paper,  pref  26 

Ini  er.  Power  *2 

Do.,  pref . *70 

Inter.  Utilities  “A  '  .6 

Do..  “B  ’ .  1 

Jamaica  Pub.  Service  .  *40 

Do.,  pref  .  79 

Kelvinator  .  ...  1 

Do.,  ptef  .  60 

Lake  of  Woods  5 

Do.,  pref  .34 

Lake  Sup.  Corp  .  .  *15 

L'/urs  Secord  .38 

Lmdsay,  C.  W .  2 

Do.,  pref . . *39 

I/Obluw  "A" .  11 

Do..  “B" .  11 

Loews  Theatres .  6 

Do.,  pref  .  .  35 

Meple  Leaf .  *4 

Do.,  pref .  *5 

Massey  Harris .  2: 

Do  ,  pref . *35 

Mitchell  Co.,  J.  S .  *40 

Do.,  pref . *105 

Monarch  Knitting .  *I 

Do  .  pref .  .  *20 

Montreal  Cottons .  *50 

Montreal  L.  H.  8s  Power .  29 

Montreal  Loan . .  *43 

Montreal  Telegraph .  42 

Montreal  Tramways  .  97 

Moore  Corp .  6 

Do..  "A"  pref  .  . . 70 

Do.,  "B"  pref . 85 

Muirheads  Corp  .  . 

Do.,  pref.  .  .  .  5 

McColl  Frontenac .  8! 

McKinnon  Steel . *20 

Do.,  pref . *91 

National  Breweries .  15 

Do.,  pref .  27  ! 

National  Brick .  * ; 


Farmer’s  Dairy,  pref . 

.  *80 

. . 

7--; 

Foothiils  Oil . . 

.  13c 

,  , 

For.  Pow.  Sec . 

-  1  a 

1  Q 

10 

8'^ 

Int. 

Goodyear  Tire,  com . 

.  54 

47 

45'f 

47 

135  —  7 

67  VJ 

48  'i 

$5  00 

23 

$2  40 

Honey  Dew . 

.  *10  ' 

.... 

6  6!( 

335  i  -f  ’4 

8 

6 

Do.,  pref . 

14?*' 

Humberstone  Shoe . 

.  I4?,' 

17 

$2  00 

....  *  .  .  .  . 

Hydro-Elcctric  Sec . 

.  =^6 

■«’/» 

Imperial  Oil . 

.  8 '4' 

8 

8W 

5084  —  tk 

9’v 

8 

50c 

Imperial  Tobacco . 

8 

8 

7ij' 

7’k 

1706  —  Vs 

8'f 

7’( 

7*1 

8 

7>i 

Int.  Paints . 

.  *4 

1258  —  '  .*,' 

75c  75c 

40  —15 

I'i 

70c 

Int.  Pete . 

.  12 

12 

li 

111* 

i2*x 

io  Q 

$1  00 

Manitoba  Power . 

.  3'i 

4’/ 

3;j 

85  85 Vg 

104  —  4’i 

91 

?i 

85 

7'''c 

Montreal  Exhibition . 

Montreal  Is.  Power . 

*5'* 

'* 

25  . 

’’ 

6  6,H' 

McColl-Frontenac  Oil,  pref.  . 

.  60 

61 

bl 

61 

25  j-  1 

61 

60 

6% 

80  . .. 

7't 

5 

60c 

North  Star  Oil . 

1  li 

1 ;{ 

7% 

Do,,  pref . 

3 

3 

7% 

1  Vi  1  ’< 

665  .... 

2 

1  'V 

Ontario  Sdk  Knit . . 

.  ,*2»' 

38 *i  39 
*39 

11 ’t  11?* 


nil  —  12  ii'ii  £0c.  bi 

.  11  !i  101*  £0c.'hi 


.  .  Paton  Mfg .  *2( 

.  Do.,  pref .  *9'’ 

.  .  .  Pcilisiers  .  *2‘ 

Do.,  pref  ....  . *3C 

7%  Power  Corp.  pref . *6f 

...  Prairie  Cities  Oil  .  1 

....  Regent  Knitting  .  6.' 

.  .  Reliance  Grain . *IC 

7^c  Robert  Mitchell .  4 

$1.00  Robert  Simpson,  pref .  6C 

$1.00  Robinson  Cones .  .  S 

$8  00  Rogers  Majestic  Radio .  1 

7*7;  E.  L.  Ruddy,  pref .  *76 

6‘^c  Sarnia  Bridge  "A  " .  *3 

..  .  Do.,  "B"  .  "I 

....  Service  St.al  ions  ....  .3 

Do.,  pref.  75 

So.  Can.  Power,  pref  .  70 

Stand.  Pav.  8a  Material  .  .  • 

Do.,  pref  .  *29 

Supertest  Petroleum  .  .  12 

$100  I  Do..  V  T .  12 

7''c  Do.,  pref  95 

I  Sun  Life  *3t" 

7%  i  Tamblyn  Drug  Stores  .  *42 

Do.,  pref .  66 

■  Toronto  Elevators .  13 

'  United  Fuel .  . 

$3  00  i  Do.,  pref .  6 

!  United  Sec .  *24 

61-1 '7;  I  Waterlcxj  Mfg  1 

Oc.  b!  I  »  ?4o  transactions  this  year. 
Oc.'hi  I  Int. — Interim  dividend. 


12»i  12n  12j;  12' 


*105 

*I 

.  *20 
.  *50 

7';'c 

.  29  30 

28?,' 

28*4 

5962 

■  M  32 

27J-; 

$1  50 

.  *43  ,*,' 

.  42 

43 

42 

12b 

8'v 

.  97  97 

97 

97 

.10  ! 

100 

97 

9% 

.  6  5,'j' 

5?j' 

5,'j' 

100  — 

y>  9 

.  70 

79 

70 

7''; 

.  85 

86 '< 

83 

T'-c 

Dividend  Declarations 


kj^rly  Div 


Do.,  pref . 

.  *3  . ; 

National  Grocers . 

. .  .  *109 

Nat.  Steel  Car . 

•  ...  6  0  6  6 

270 

Niagara  Wire  .  . 

.  ...  *10 

Do.,  pref . 

. *16 

Nat.  Sewer  Pipe  "A  ' . . . . 

-  ...  *16  '-1  . 

Ogilvie  Floqr . 

.  IlOK  110  105  105 

138 

Do.,  pref .  110 

Ont.  Equitable .  5  '  > 

Oraoat  Crush .  j-i 

Do.,  pref.  “A" . *18 

Do.,  . *l‘i 

Ottawa  L.  H.  8a  Pwr  . 90 

Do.,  pref . 90 

Ottawa  Traction .  *10 

Page  Hersey  Tube* .  48 

Do.,  pref . *168 

Paramount  Publi* . *12  K 

Penmans  Limited . . .  28 

Da.,  pref .  .  *65 

Photo  Enfravers  .  8  Is 

Porto  Rico  Rly.  pref . *70 

Power  Corp .  7*i 

Pressed  Metals  . 16 

Price  Bros .  4?* 

Do.,  pref .  *2 

Quebec  Power .  12 

Riverside  Silk  "A" .  7  H 

Russell  Motor  Co . *35 

Do.,  pref .  .  44 

Shaw.  Water  8s  Pwr . 10 


*10 

48';  48*;  45 


lU  S.U»  44 


9‘7i  Apnew  Surpass,  nrqj . . .  7 

Bareiavs  Bank  tCBnada)“A' .  10 

7^;  Do.,"Tl” .  14 

T‘-t\  Do.."C” .  14 

.  Eastern  Theatres . .  c2 

I  McIntyre  Mines .  -0,. 

tOc  I  Do  ,  bonus . . 

I  Royal  Bank  .  19 

3'/'';  I  Agnew-Surpasr,  Pref .  7 

$1  .60  i  r.  W.  l  indsav.  pref .  6?; 

7%  I  Bank  of  Toronto  .  10 

.  .  .  Bank  of  Kfontreal  .  10 

.  .  .  Bank  of  Commerce  .  10 

717  Dome  Mines .  *1 

80c  Do.,  extra .  -■ 

....  Loblaw  'A" .  .«9e 

Do.'B” .  SOtt 

.  Can.  Car,  pref .  1-  ‘5 

$8.00  Capital  Trust  .  .  _ 

7^7  Bank  Can.  Nationale .  . .  .  12 

....  Can.  Hydro-Electric,  pref .  6 

....  Pro  ineial  — anK .  7 

....  Rolland  Paper,  pref .  .  6 

.  .  .Montreal  l  oan .  12 

607  Uo-  bonus  .  1 

6>iS7  Pelding-Cortieelli,  pref .  7 

...  Walker— G.  &  W.,  pref .  »1 

$3  00  Bollinger  Cons .  1- 

7%  Imperial  Oil . . 

....  Canada  Vinegars .  1-60 

$3  .00  Dom.  Textile .  «4 

697  Do.,  pref .  7 

....  Montreal  Cottons,  pref .  ' 

797  Ogih ie  Klour,  pref .  7 

....  Page  Hersey .  '6 

rVn  .  nref  • 


2*^  To  Msr 
q  Mar 


te 

Reeorl 

Pali 

Paid 

oil 

Duti 

ia33 

1.33 

1 

Mar.  15 

3H 

7 

10 

10 

14 

14 

14 

14 

1 

Jan.  31 

50c 

$2 

1 

Feb.  i 

.5 

20 

1 

Feb.  1 

2*,' 

5 

1 

Jan.  81 

2'? 

11 

1 

Mar.  15 

3*  a’ 

7 

1 

Feh.  11 

IH 

6V4 

1 

Feb.  15 

2’9 

11 

1 

Jan.  81 

2*4 

11 

1 

Jan.  si 

2 '4 

11 

20 

Mar.  31 

SOc 

fl 

20 

Mar.  31 

8(1 

SO 

1 

Feb.  It 

2"e 

80e 

I 

Feb.  11 

2(lc 

SOc 

10 

Mar.  27 

88 

1  75 

1 

Dee.  31 

4 

5 

1 

F'eb.  15 

2*4 

10 

1 

Feb.  1 

i.'-k 

6 

1 

leo.  15 

8?4 

1 

Feb.  15 

Us 

6 

15 

Mar.  1 

3 

12 

15 

Mar.  1 

1 

1 

15 

Feb.  28 

1*4 

7 

.1 

Feh.  24 

25c. 

n 

15 

Feb.  10 

2 

IS 

1 

12*4e. 

50e. 

1 

FeK  15 

40e 

1.60 

Simon  m  Sens . 

Do.,  pref  . 

Simpson  “A”  stock 
Do..  "B  ’ 

Do.,  pref. 

Smith  iHoward)  Paper 

Do.,  pref . 

Southern  Can.  Pwr  ... 

Standard  Chemical . 

Stand.  Steel  b  Const .  . 

Do  ,  pref. . . 

Steel  of  Canada  . 


Do..  “A" . I 

St.  Law.  Flour  Mills .  *30 

Do.,  pref . *99  K 

St.  Law.  Paper,  pref  3  77 

Tip  Top  Tailors  .....  1 

Do.,  pref . . .  *55 

Tookes .  .  *10 

Do  ,  pref  . *45 

Traymore  Cafeteria .  *}i 

Do.,  pref .  2  >4 


. .  12 

13 

12 

12 

414 

14 

12 

$1  06 

....  7-4 

8H 

7 

$1 .00 

....  *35 

.  44 

45 

44 

7% 

.  io?4 

11  K 

ioK 

10  X 

4207 

— 

13  ?i 

9V< 

SOc 

...  6 

6 

5 

8 

6 

.  .  ,  60 

60 

10 

60 

7% 

..  *5 

.  .  *65 

7% 

.  *30 
.  *9 

.  . .  10 
2«f 
.  *17>5 

8 

7 

27 

12 

2i( 

7 

2*4 

19 

12 

3 

15 

12 

$1  Oo 

*  2V4 
*13 1-i 

2 

~25 

Hi 

114 

..  ISh' 

ievs 

25 

is  >4 

16V4 

315 

17H 

1414 

$1.75 

...  25H 

25 

25 

370 

27 

25 

$1.75 

...  *$1 

...  2Sc 

36c 

36c 

300 

50 

+Sc 

3Sc 

2$c 

.  .  1 

1J4 

1 

Us 

120 

-t- 

M 

Hi 

1 

..  *30 

$1.50 

.  .  *99K 

7% 

3K 

3i( 

2*4 

'  *55 

.  - 

■-1-  '■ 

'■  - 

■■•7% 

.  *10 
.  *45 

;  • 

-.V 

Int.  Pete . 

Cons.  Smelters 


60e.  IgtL'c.  qMar.  1  .  .  lats'c. 

.60  40c.  q  Mar.  1  KeK  15  40c 

$4  ?1  q  Apr.  1  Mar.  1.5  2  25 

7  I«<  q  Apr.  15  Apr.  I  .8'i 

7  IA;  q  Mar.  15  7eb.  28  1*4 

7  1?;  q  Mar.  1  Feb.  20  1«* 

J.3  7fie.  q  Apr.  1  Mar.  20  1  .50 

7  IH  q  Apr.  1  Mar.  20 

$1  25e.  q  Mar.  15  .....  25e 


lerial  Tobacco . .  7 


Imperial  To 
Do  ,  li  al 
Do.,  pref 


*10''/7  int.  Mar.'  1  Feb.  12  lO'Ti 
f.0c.  q  May  15  Apr.  29  *1 

.3  q  Mar.  81  Mar.  10  8e 

m  q  Mar.  81  Mar.  1  l?i 

8H  S  Mar.  31  Mar.  1  8Vi 


797  Dom.  Stores  .  . 

. .  .  Bank  of  N  S . 

797  Int-  Proprietaries  .  . . . 

Do.,  extra . ■  • 

Dom.  Bank 
Reliance  Grain,  pref 
.  .  .  L.  Shore  Mines  . 

Nat.  Breweries . 

60  I'o..  pref.  . 

X — Stock  dividend, 
la)  Initial  dividend. 


Oil  Stocks 

Supplied  by  Jenks,  u  Wynne  &  Co. 

Bid_ 

Atlantic  Refining,  com .  .  14*-^ 

Buckeye  Pipe  Line  .  .  .0 

Eureka  Pipe  Line  -  .  .  .34 

Indiana  Pipe  Lino .  3'^ 

■National  Transit’  .  6!-$ 

Northern  Pipe  Line .  5'-4 

Ohio  Oil .  5;  J 


SOc 

20c.  q 

Apr. 

1 

Msr.  28 

40c 

80c 

1.20 

SOe.  q 

Apr. 

1 

Mar.  15 

60c 

1  20 

14 

8V4  q 

Apr. 

1 

Msr,  16 

7 

15 

2.60 

65e.  q 

Mar. 

15 

Feb.  25 

65e 

2  60 

5c. 

Mar. 

15 

Feb  25 

6c 

16 

2V4  q 

Apr. 

1 

Mar.  20 

5 

ii 

6V4 

1?4  q 

Mar. 

15 

Feb.  28 

i?4 

6V4 

$2 

50c.  q 

Mar. 

1 

Mar.  1 

60c 

$2 

1.60 

40c.  q 

Apr. 

1 

Mar.  15 

SOc 

1  60 

1.75 

44c.  q 

Apr. 

1 

Msr.  15 

88e 

1  75 

&  Co. 
3id 

Ask. 

14-4 

15 

6 

6W 

24 

27  V, 

3?4 

6*-j 

7H 

6?4 

6 

Prairie  Oil  and  Gas .  5>-$ 

Prairie  l  ine  Line .  6 

Southern  Penn.  Oil .  114< 

.Southern  Pipe  Line  .  .  .  8t* 

Standard  Oil  of  Calif .  .  .  .  21 


Socony  Vacuum 


.Aluminum  Co.  Amer. 

Do  ,  pref  . 

American  Beverage 
Amer.  Cyanamid  B 
Amer.  Founders 
Amer.  Gas  &  Electric 
Do.,  pref 

.Amer.  Laundry  M  . 
.Amer.  Lt.  &  Tr 
Amer.  Superpower  . 
Iio  ,  1st  pref  . . , . 


'•  Central  States  Electric  U«_ 

1  Cities  Service .  2*7 

91  00  I  Service,  pref..  .  l.l'* 

•  •  •  I  Do  .  pref.  "B"  .  . . 

-  ■  ■  ■  Columbia  Gas  &  F.lcc. 

•-y.  prof .  78'-* 

Com.  Edison .  fiS"* 

Comw.  &  S . 616 

'  c  Cons.  Gas  Balt .  09?* 

•  •  Cord  Corp .  f>  ’ 

Electric  Bond  &  Share  14  t* 

'  Do.,  pref  88 

•  ■  I  >0.,  5  pref  ...  82 

Florida  Pr .  pref  .  .  25 

9 -'r-  F'ord  Motors  Ltd  3 

Georgia  Power,  pref.. 

■  I  Goldman  Sachs  Trad.  Z'i 

Great  A.  &  P-  Is*  Ptef  122 

Gulf  Oil  .  26*4 

no  Indiana  Pipe  1.  . 

^‘  99  Mid  West  Utilities  'i 

■  ■  ■  Nat.  F'uel  Gas  ....  12 

Nat.  P.  &  I- 6  pref .  .  .56 

•  New  Fingland  Pow., 

•  ■  pref .  43 

■  '  Niagara  &  Hudson  I*. 

i,.,  . .  lUS 

9  '  Niagara  &  H.P.  Aw. 

n  .  . .  11  16 

Parke  Davis  '  18'« 

*  Penn.  Mater  c6Ji 

'  '  Phoenix  See.,  prcl  9'; 

Pitney  Bowes . 

Public  Utility  Hold., 

'  ‘'2 

00  Qil^  g  prpf . 

••  Singer  Manufacturing  OO’* 

■kf,.  S.  (-al.  Kdia  ,  pref.  B. 

^  ^  Standard  Oil  Ind  21 

•  *  ■  •  Standard  Oil  of  O  .  . 

Stulx  Motor .  14  ^ 

Swih  &  Co.  ...  7m 

S^ift  International.. .  14;  5 

_  Technicolor  .  2  g 

Texon  O.  At  L  * 

}  Tranficontinental  .\ir. 

■■  ■  Unit  Corp.  ws  .....  2'a 

I  United  Founders  Corp  1 

I  United  Gas.  pref ...  .  ll  j-  j 

I  United  L.  &  r.  A. .  . .  2*4 

I  Do.,  cv.  pref .  liJ's 

— Utility  &  Ind..  pref 

.  Utility  F.  &  L . .  1 

r't.  Do  .  vte.  B . 

l.om  \\*algreen .  12*4 


Unlisted  Securities 

Supplied  by  McCuaig 

Andian  National  Corp .  20 

P.  Burns  Units-  . “  ^ 

Canada  &  Dominion  Sugar .  21  tj 

Canada  I. ife .  .  490 

Canada  Packers  7''7  prof .  6o 

Do.com .  10 

Canada  Starch,  pref .  60 

Do.,  com .  4 

Canadian  .Arena  22 

Can.  Industries  t  lass  A  .  i- 

Do.,  Class  "li” . 

Do  ,  prof  . 116 

Can.  Intestors  .  3 

Can.  Western  Natural  Gas.  pref.  68 

Do.,  com  . .  20 

Can.  Light  &  Power,  com .  13 

Can.  Wwtinghouse .  . .  35 

Can.  M  ire  6.  Cable  pref.  .  73 

Can.  Fiarbanks-Morse,  com. . .  .  16 

Can.  Gen.  investment  Trust.  . .  2 

.A.  W.  Chase,  pref .  • 

Claude  Neon,  com . _ 

Crown  Trust . ^ .  12-5 

Dom.  F  oundries  &  Steel,  pref ...  66 

Dominion  Mira.,  com .  6 

Dunlop  Tires,  pref .  40 

Dupuis  F  reres  8'  i  pref .  11 

Fjastern  Trust .  140 

Federal  Grain  prel .  69 

Gen.  Steel  M ares,  pref .  4*5 

Guarantee  Co.  of  North  America 

fully  paid  .  800 

Great  Most  Life . 229 

llalifw  1  ire  Insurance .  8i5 

Imperial  Life  . 245 

Inter.  Proi/rietaries .  24 

i.oews  London,  pref .  8 

A/elchers  1  dst.  Clasa  ‘  'A" .  1  *5 

„ians  eld  Theatres,  pref .  23 

.uaritin'.e  Tel  o;  Tel.,  pref .  10 

Do.,  com .  8*4 

ivlaasey  Harria,  pref  . 

Mont.  City  Di»t.  Savings  Bank.  225 

■viount  Koval  Hotel,  prei .  2 

Do..  Com .  *4 

N  S.  Light  &  Power,  com  SO 

Provincial  Paper,  pref . / .  85 

Holland  Paper,  pref .  2'9 

Reliance  Grain  GJ-sV.  pref  _  85 

Sun  Life  .Aaaiirance  Co.  of  Can  800 

Traders  F inance,  prtf .  IS 

United  Grain  urow-era.  com. ...  13 

United  Amuaementa  Class  ".A”. .  5 

M’estern  i/rain,  pref . 

M'iUards  Chocolates,  pref .  10 


21^  The  Financial  Times  reaches  a 

19 

2m  class  ol  people  who  are  interested 

1 IH 

6H  and  able  to  buy  toTestment  securi> 


Ahann  .  .  .  f 

Amulet .  I 

.  Area  ...  ^ 

Aconda . 

‘  Arno  .  C 

*  ^  i  B.  C.  Pioneer  .  5  f 

. [  B'lnkerhill  ^ 

.  :  Birry  . .  ' 

^  B'Fhio  . 

■  ■  . :  ;  Brownlee  . 

^  »  B^se  Metals . 

Big  Miss  .  •! 

,  Brett  . . I 

T  Buffalo  Can . 0 

-i-  l‘  Cas'lcTr . 2 

J  *  Chibougamau .  0 

~  ,*  . .  9 

“  Coast  Cop  .  2  4 

•  *  J  Columario  . 

, "  Central  Man  .  I 

Dome  Mines . 

'  Dom.  Exp .  0 

.  Eldorado  .  . .  4  .4 

,  .  .  Falcon  Bridge .  2  2 

^  Goodfish  . a .  -9 

^  *  Goldole .  0 

■  e , ;  Granada .  *  •  < 

:::  *  <  . .  , « 

H  . .  7.6 

,  i  I.-it  Nic’iel  .  9  I: 

-  JarksAU.  .  0, 

■  ,  Hudson  Bay  .  ^  'I 

■®  Kecley  *2- 

•  J  Kirk.  Lake  .  4! 

ZZ  n  ^  Lake  Shore .  38  . /* 

•*  Macas^a  .  -3^ 

.  Man.  Basin  .  -^4 

Malflitic  . 

,  ;  McLeod  River  .  Of 

^  i-5  !  McIntyre  . 2o  8* 

-  ^  j  Mining  Corp  .  I  5^ 

w , ^  I  Moss  Mines  .  -71 

Murphv .  -91 

...  I  Moffat  Hall.  .  .  02 

*  !  Mandv .  .  •  .  •  -02 

4  i  Newbec  .  03 

^  ;V  I  Nipissing .  •  •*  05 

*  ^  •  Noranda  .  24  65 

,,  '  Nor.  Power  and  M. .  .  .45 

^  ^  I  Old  Colony .  .  .  -  •  02 

i  Premier  ...  .67 

I  Pend  Oreille .  *  -60 

’  Suvi.  Basin . -72 

*  ■  i  S^n  Antonio  ' .  1  00 

■  ■  *  ’  Stadacona ...  •  •  •  04 

1  Sylvanite  .  «  •  •  1  03 

0,  I  Shernt  Oord .  40 

^  ®  I  Siscoe  . .  •  •  •  •  I  60 

„  1  Teck  Hughes  . 4  60 

'  ,  Towpgamne  16 

I  I  Thompson  Call  .  ■  07 

;  Tash<’ta  ...  02 

:  Treadwell  I  S5 

Ventures  .  110 

_  I  Vipijnd  *4^1 

’  Waite  Ackerman  .  . 

. !  Wright  Harg  4  69 

{  I  Alexandria'.  02* 

g"*  Algonquin  00 

*  ;  Kirk  Hudson  Bay  .  .  .72 

. I  Kirk.  TownsiVe .  .15 

. I  Ritchie . .02 

_*  i  '  St.  Anthony .  .OR 

•  ‘  White  Lake  .  .  . 

Oila 

Acme . .  .10 

Ajax . .  -70 

Alberta  Pac  . 

Ass  Oil  &  Gas .  .06 

Ask.  Baltac  .  . 

Calnioni  .  04 

6  Chemical  Rcch  . .  66 

Common  Wealth  . 

Dalhousie  .  . .  .15 

70  Home  Oil  . 40 

13  Homestapd .  .14^ 

Mcrlana  .  .15 

Nof'ion  . .  .10 

Olga . 23 

Vacuum .  .03  * 

71  Sc'rnia  .  08’ 


H'gh  Low 
for  year 


17 

.17 

.15 

.15  ’» 

20 

10 

02*4 

.02*, 

02  >4 

02  ’* 

.03 

02 

01 

.01', 

.01 

OIS, 

om 

.00*4 

04 ’s 

04  , 

03'g 

03^8 

04  >1 

01* 

>  60 

.  5  95 

5  60 

5  85 

5  95 

4  30 

02 

.02 

.02 

02 

02 »; 

OU 

16 

.15',' 

.12 

15  i 

20 

.10  >, 

.13  *j 

.14'*' 

.12 

13 

16 

OS* 

•  03 

■  03  '*• 

.03 

.03 

03*; 

.01  t) 

!i7 

.19’,' 

;i7 

.20'f 

1  00 

.75 

’15 

.19 

15?; 

19 

.21 

25 

09t^ 

.15 

.03  H 

03  >4 

03 

.03*i 

04  >; 

.02 

.77  a 

.26 

22 

24 

.26 

.16 

08 ‘i' 

.10’* 

08 

.08 »; 

.11 

.03 

.0^8 

01  >4 

01 

o\^i 

02*8 

.00' 

40 

2  40 

2  00 

2  10 

d  00 

1  65 

.09 

09 

08 

.00 

11 

.07 

.14;; 

14 '4 

11 

12 

15 

06 

50 

4  60 

5  00 

3  75 

.02'; 

0.1 

03  '. 

ovi 

00  >  a 

00  », 

.01 

.00  ; 

.70 

.70 

.75 '4 

.60 

14 

18 

.22  14 

.i3v; 

01 

02 

.03 

•  01  K 

08 

.09  i- 

.14 

.07 

.03*4 

.09 

09 

.12 

.09 

67 

.68 

.82 

.65 

.10 

.08 

06 

.06 

,06 

.04'^ 

.02*1 

.02 

.04 

.04 

,05 

.04 

65 

65 

.90 

.65 

Provincial  and  Municipal  Bonds 


PKOAlNCUb 

Alberta  ... 


British  Columbia . 

Do . 

Do  . 

Manitoba . 


Ntw  Brunswick . 

Do . 

Do . 

Nova  Scotia  . 

Do  . 
Ontario .  . 


•  Do.  iHydro  Electric  Powerl . 
Do.  (Hydro  FTectrIc  Power! . 

Prince  Fidward  leland . 

Quebec  .  . . 

baxhatchewan . 

Do . 

Do . 

MCXICIFAL 

City  of  Brantford,  Ont . 

City  of  Calgary,  Alberta 
City  of  Edmonton,  .Alberta 
City  of  Halifax.  N  S.  .L  . 

City  of  Hamilton,  Ont  . 

City  of  Moncton,  N.B. 

Ciu-  of  Montreal,  Q'je.  . 


Ffont.real  Catholic  School  Cnmmiaaion  . .  . 
Montreal  I’rotaatant  Central  School  Board 

City  of  Port  Arthur,  Ont . 

City  of  Quebec . 

City  of  Regina,  Saak . 

City  of  Saint  John,  N.B . 

City  of  Saakatoon,  Sa«k.  . 

City  of  Sault  Ste.  Marie.  Ont  . 

City  ol  Sherbrooke.  Que  . 

City  of  Three  Rivera,  Qua  . 

City  of  Toronto.  Ont  . 

City  of  Vancouver,  B.C. ' . 

f  i'y  of  M'innipeg,  Man 

•Indicates  payable  Canada  and  New  York. 


1  Mar. 

1947 

Bid 

97  00 

S'-J 

15  Sept. 

1942 

89  00 

6% 

15  Feb. 

1947 

9'i  00 

O'";- 

25  Apr. 

1954 

89  00 

4', 

1  Oet. 

1953 

82  50 

6'7.' 

1  Apr. 

1947 

97  00 

4*4 

15  Dec. 

1956 

82  00 

514 

1  Jan. 

1962 

100  60 

5'i; 

1  Oct. 

1957 

97  00 

4'4 

15  Apr. 

1961 

98  00 

6''r 

1  Apr. 

1944 

10  000 

4»j 

15  Sept. 

19.52 

97  00 

51; 

4V4 

1  Feb. 

1947 

106  00 

15  Jan. 

1966 

98  76 

4% 

1  June 

1968 

91  76 

4  Sc 

1  Aug. 

1957 

91  00 

1  Jan. 

1970 

98  60 

1  May 

1947 

108  00 

4V4 

2  Jan. 

1968 

99  60 

6''i- 

16  Mar.  1952 

91  00 

1  Oct. 

1958 

87.00 

6% 

1  Feb. 

1980 

84.00 

1  Jan. 

1941 

91  60 

4V? 

12  Mar. 

194$ 

74  00 

1  June 

1941 

96  00 

lily 

iMb. 

1945 

89.76 

•Ff 

1988 

108  85 

1  May 

1941 

100  00 

16  Dar. 

1941 

106  50 

1  Apr. 

1  May 

1971 

1946 

9;. 00 

6% 

*% 

99.00 

1  May 

1987 

108  60 

1  June 

1940 

98.00 

1  May 

1989 

105  00 

1  July 

1940 

80  00 

«'^0 

6% 

1  June 

1947 

108  00 

1  May  mi 

•0.00 

6H 

80  Jan. 

1946 

86  00 

1  Nov. 

1948 

$8.00 

4*1 

1  Nov. 

1968 

T9  60 

4*4 

1  Nov, 

1943 

M  60 

5% 

15  Jan. 

1950 

83  00 

1  Mar. 

1942 

97  00 

fffE  FINANCIAL  TIMES,  MO^r^REAl^FEBRUARY  24!  1933. 


LOSSES  GENERAL:  i  ..  ,a. 
iHARKET LACKING  !  i, 

BRIGHL  FACTORS  I—---  - 

I  Cl  e  Ml  11  ca  .  j  n  <^’0  ■  meiii- 

inHuencc  of  Wall  Mreet  and  Uo-  hpra  of  thp  Monirpal  Stock  Kx- 


SILVERWOOD’S  TO 
REPORT  A  LOWER 
PROFIT  THIS  YEAR 


Airways  Operating  Head 


nii7inrMnc  tatai  dividend  notices,  etc.  !  dividend  notices,  etc 

Dividends  TOTAL  ^  «  i 

Mi’fD  on  NAjEiinKi  ili6  CaiiJdian  BanNf  CoraiHEPce  P'*™'?"*" 

WtAK  20  miLLION  -  --  company.  Limited 

MONTH  ftp  MaR('H<  .N"Uc,”'V.'?S*V'""’'to.  »  .nvi-'  Notice  of  Dividend  No.  3« 

lllUllIll  Vl  U-l-fl  Of  Two  and  nno-hnif  I)cr  cent..  l.  hcrohv  Civen  that  a  dlvtd.nd 

:a.  i.anad.an  funds  on  the  jiaid-np  of  r.v.  cnirod  smto,  currmiv  por  ehar. 

Five  Cotnpanies  Contribute  Over ,  f  ^  '  j;„i‘dnv'‘»r 

70  Her  Cent,  of  Total  |  reonuu-.v.  J03;s.  find  thi.i  the’ same  ,  rp^-^Vod 'in vwra’nlJTt 


Liquid  Position  However  Ha; 

mestic  Probfems  Continue  cUansi .  Iti  tiieir  ciirreni  '•  I’eriodicn I  I  Been  Improved  By  Exercisiii'f 
in  Evidence  '  Rp''*'"'.”  i't  fl"‘  nnrr..tv  jance  of  tlipj  Economies 

_  atork  avmaspa  in  ilie  past  5  months:  i  _ _ 

BELL  WEAK  FEATURE  iVcomwii^-  pvic';i;''rheue:'‘'reia- 1  SALES  VOLUME  STEADY 

five  shoainit  of  riiiimad  opernlinE  , 

Touchc.s  Low  of  80  on  Fear  of  results  in  the  r.  S.:  and  the  roeain- i  .T'"'''"*'’  Th»  Financal  r,mr, 

„  ,  ,  /-V  .  .  ,  ..  ‘vfroi"  'loronto.  A  reduced  profit  h 

Dividend  Cut— Leader*  Gen- ,  !rp  <-t  lost.  Eronnd  by  the  otiipnL  of  |„„„.oved  lirmid  iv.sftion  is  i 

era,ny  Easier— C.  P.  R.  Soft  ’ ,7*'  ‘iVjlTn'!"  d.cated  for  the  fi.seal  3ear  of 

Spot.  -tve  m.ist  repeat  th.a,  the  basks  for  .  '  '''! 

'ocoverv  t.s  in  course  of  completion,  • 

The  n^«.^  of  the  pa-sl  week  ha.s  ^nd  that  stahili/.-itton  sneh  ..s  is  now  .T'' 'i:  '' 

•iffiirded  little  rc.tson  f<’r  optimism  bcinq  witnessed  has  alwavs  iirovcn  ^  .  '* 

,n  Slock  markers  in  L.';nada.  I.c-.  he  the  foren.i.ner  of  a  .dtan.Ee  for  h'odneers  fosi-  t. 

^c^v  Vi.rk  have  .-..n-  tho  heller  'ediKO:: 


BELL  WEAK  FEATURE 


SALES  VOLUME  STEADY 

Toronto  Rpreatl  The  Finsnci.,t  Tinirs 

'l  oronto.  A  reduced  profit  h  ■ 
nH  Improved  lirinid  ivisftion  is  i.. 
liicated  for  the  fi.seal  year  ol  .‘'the 
wood's  Ilairtes  Limited  vvliieh  eii  . 
March  31sl  next.  X'oliime  of  sal 
ha.s  been  well  mitiniaineii  in  all  '.ii 
parimenls.  it  is  stator!,  hut 


....  -  luiioo  oil  IMI-  JI.UO-IIJI  or  '.’.ir.  I'nitort  sinti.!i  Currmy  per  rhara 

'ive  Comnanie*  Contribute  Over  of  this  Hank  has  heen  ''-sa  i.oim  npiiaiod,  aid  tlint  ih.  same  will 

.  t  -f  .  1  for  the  ouarter  rndinir  JSih  Jov  •» 

70  Per  Cent,  of  Total  l  Feonmrv  IO-LS  -nrl  llisi  Ihc’same  'i-apiri  In  Ulo  ahar.. 

a  j  *  •  >Tilfli\,  cIHI  Illril  I IH.  same  ^  ?prcifi<»<l  in  an*-  PipAfpr  SIi.-wf*  WarrAnUi  '*1 

D:stributlOn  l  will  be  pnyahio  at  the  Hiink  and  its  |  tho  fompnny  of  Uia  11>2n  lasup  upon  pr.a 

I  Branches  of.  and  after  Wednesdav.  '"■n'-aiipn  amt  aHivm-v  nf  ii.npons  .vn.  .i«  at 

SMELTERS  HEADS  LIST  Ist  ^^arch  next,  to  sh.archolders  ..f !  ra,m.r,  rnot  ompapv. 

_  I  record  at  the  close  of  biisine.ss  on  .  •.•2  wiitiarn  st  ,  New  votk.  n.v. 

I'lirf v-siv  ('•inadi-in  lornoralions  .Tanuary,  Ih.'!".  'the  1  rans-  Tho  paymspi  In  .Sianholilers  of  record  at 

•  ,  il.s■^  ,  V  n  imatV'.  Ol  "’!il  hot  he  closed.  'hr  noae  of  bu.lne.a  on  .ho  rs.h  day  of 

I'll  distlitlljte  $1  d,.IOtt,RL..  in  diet  P  Clr-Int.  or  tHr  Ronrri  A-ehru-ir.i.  tD.'i.S.  .-nd  v.lioao  ah.area  are  rep- 

^nds  during  the  month  of  .March.  |  '-/ruci  oi  inc  a  .  leaenfeii  by  1  psieioioii  1 'ertlfioatrs  of  the 

•I'lirriiiii'  to  PTI  smlvsls  TO'enare.i  !s.  H.  lX)OAN.  192!i  i.a.auo,  will  ba  made  by  fh’niir,  malird 


wMI  distribute  $in,riOii,RLk'  in  dtvi- i  ;  'V  o  .u  n  , 

dends  during  the  month  of  .March. |  '•  ruoi  Oi  iC  o 

;ieeordiiig  lo  an  analysis  prepare, 1  !s.  H.  1X)GA 

by  The  Financial  Times.  This  com-  General  Manager, 

pares  with  a  total  o''  over  IT  'a  uvl-i  Toronto.  oQlh  .T.inuary  11)3.3 

lion  dis'oiirsed  in  the  eorre.sponciiii.g  |  . Ji'!." 

mouth  lust  year.  .Although  the  Till'  n>kii/  rtr*  T/ir 


vrlopmrtils  III  New  '.ork  have  con-  fi^p  better. 

'inued  lo  he  a  ileiiressins  influ-:  •'With  a  rrad.justment  of  living 
cnee.  .Alter  tueiikiiig  through  Hie  standards  being  carried  out  in  line 
1  teceiriher  tf>w  s.  the  W  .ill  Street  will  a  new  scale  of  values,  witli  ]i- 
market  showed  signs  of  a  rally,  hut  .  quidaiioii  liMiiiilly  (ompleted.  and 
it  was  short  lived.  Selling  h.i.s  ueeniwiih  che.ip  and  abundant  credit 


lower  prices  in  some  dislrieis. 
inereased  taxation  atid  hy  the 
creasing  am.tninf  of  milk  which 
supplied  to  munieipalii ie.s  at  pia."- 
lie.'ilh  wholesale  prices  for  relief 


i,  was  short  !ived“  selling  IMS. teen  i  will,  cheap  and  "  abundant  ^^pdit 

hefter  than  buying  on  Umi  market  ava.lahle,  we  have  present  t,.-dn,v^.ir 'i'-fp  = 

and  similar  eonililioiis  Inive  prev.iil-  the  ingredients  whieli  in  the  )iast  ,J'  ,e  .0-1  w  no  1  w  a. 

ed  in  a  quiet  uMikm  on  ,  anadnm  hue  ied  ,0  a  great  period  of  reeov-  cool  summer 

r  Yf‘h;i  n  UPN .  W  h  i  Id  f  1 1  in  s  «ip-  (  .  .  *  * , »  •  • .  •  »  *  i  « 

•"  -v  ‘■’ntl  nartlv  to  the  imiiosiiion  of  the 

.Xn  liMs."'  ,h"t  were  exceptio'n.s;  ,  a.mdin,.  radi'ic. 

for  pronou m  eil  !ecession.s  were  re-  K.ilhnving  this  week's  meeting  of  " 

•orde  l  n  not  a  few  iinporl..nt  i.nv  the  directors  of  the  A^-anadian  Pa-  ,V''' 

lin-s  cifie  Flailwav.  held  in  Montreal,  it  I'  i.s  generally  conceded 

.  ...  I  . .  ...V.,  . . „.;,va  lb,,  Ki.oi-a  i.oH  'hat  sales  for  !,').33  were  at  loa.sl 


niinicricnlly  Is  substantiially  rediic- 
!  cd  from  one  year  ago,  the  rc.sulting 
'  shrinkage  in  total  Is  more  than  nff- 

_ jialF  .cpt  by  Consolidated  Smellers  stock 

'  dividend. 

Wilfred  ..  s;ie.  .soil,  act'.iig  gcn- 1  •iq^p  largest  payment  of  themonth 
eral  manager  iiiiri  couiplroller  ofi  ^yjij  ),p  f),p  m  ppr  cent,  stock  divi- 


THt  BANK  OF  TORONTO 


DIVIDEND  NO.  206. 

N<  tic^  is  hereby  jfiven  that  n  Dividend 
of  Two  and  one-half  cent,  upon  th» 


!  City  Banl<  rarm<»r8  rni!«t  Company, 

"2  WiIHarn  Ht.,  New  York.  N.V. 

Thp  pnym^'nt  to  |•«•holde^s  of  record  itt 

tho  riApp  rtf  bij«lnr^s  nrt  tho  l*8th  riqy  nf 

Kobru.T r.N' .  IDn.!,  rnd  wlmso  sharoi  ar«  r»p* 
te^ontpri  by  i  p,';i}iipro(i  r'crtlfioatos  of  tb*» 
19«t»  i8.'»uo.  iaII)  be  mado  by  rh^quo,  mallrd 
from  the  offiroa  of  Tho  Company  on  tha 

,  Hfh  flay  of  Matrh.  lO.'L'l- 

Tho  fransfoi'  hof»ka  will  l>o  o|oMd  from 
I  tho  Wt  rlny  of  .Marrh  to  I.Yth  day  of 

i  M.'^roli.  10.'?.'^.  jnrluaivo.  and  no  Bear*r 

Sharp  yVKiranta  v.Hl  bo  ‘  duHnir  that 

i  po  riod. 

I  By  Ordor  of  the  IJosrd, 

J.  R.  CLARKE, 

Secretary, 

W  Church  Streak.  Toronto  2,  Canada. 
ir>th  Tobruary  1033. 

Note:  Coupnna  may  alao  be  rvdeemad  a^ 


V  i.K‘tr,oo  ,b«  >rAnwAur,,  b^fl  iTiann«er  hUf.  CTUllpirniipi  Oi;\viI)  liO  tho  10  per  conf.  stock  divi-!  »  i  k,  l  #  ♦k  n  i  i  |  anv  Branch  of  tho  noVal  Bank  of  Canada,  in 

S.  In  LLn-  Iho  «oniI>an>  luTti  <'anadian  Airways,  hid.,  whoso  com- ;  ,jprir]  of  Smoltors  which  ajrgrogatos  Capjlnl  Mock  of  this  Bank  k*'  |  f;„nada.  at  tlio  rurrenr  buyInK  rate  for  rtP- 

fitc  of  $!^.non.in  wlnoh  wa.s  -  - ii  -  . I . I  4\..^  ^  - - -  _  _  I  been  declared  for  the  current  quarlar,  and  i  rnarid  exchange 


Kf-nTiom  r  pronW'iMs  in  <  anada  and  wa.^  nnnoimood  ihnt  *'tlio  hoard  had 
elsewhere  me  being  aired  tiilly  in  <le<  i.led  if>  defer  dividend  ennstder-  ' 
the  [tress  mnl  in  [lai  iiament.  I.s.<iie.s  miou  nnlil  their  meeting  in  .March.  " 
.are  hemg  'need  mere  squ.irely  [>er-  when  the  cnniplele  accounting  f'"'  {,j. 
haps  lhaii  eier  he. me.  am!  c(.,in'imy  tho  year  Li'32  will  he  read.v  for 
hv  pul. lie  hi.ilics  .ip)  ears  lo  l>e  itie  suhmission  to  the  hoard."  ^ 

w  .itcjiword,  as  (qipo.sed  to  iiierea.se  In  reganl  In  the  half  y  early  div  i-  ' 
in  laxmioii.  .Vuiiiin!  sTatemen's  of  dend  on  the  eo.iijia ny's  iion-cumu- 
numerous  .  oin pa n ie.s  h.ave  ,i|>i>eare(l,  lalive  preferred  slock  which  also 
sonic  ta\o:-.i  h'  h'lii  most  of  ihem  come.s  up  for  consideration  at  this 
reflecting  adverse  general  liu -iiios  I  I  inie  no  action  was  taken  either.  It 
londiiioiis.  i.s  t'l'e.siiitied  tha’  the  same  cond'i- 

(in  the  Mmiire.ii  K'xi  harige  mi  lions  ;nqily  here 


nei  profits  of  ^C.no.O-tn  which  wa.s.p.,,,^.  reccntlv  [nircluiseii  the  Spence  7.17  j,,  followed  bv  Tnt 

4',-,  on  gross  sales.  McDonough  '  Air  Transports.  Gtd„  '  pp„r„, .?:US1.022.  Imperial  '  ‘'7  ''""y 

Owing  partly  to  the  cool  summer  ..ppratiii.g  ns.^ets  ,  f).,  „  ...,7  on  .m.d  afi.r  iiw  iu,i  day  of 

end  partly  to  the  imposiiion  of  the  throughout,  M'es.tcrn  Canada.  .$'>  fi.S",  and  I  ake^hore  Mine.s  i  /''' 

r','r  sales  tax.  the  ire  eream  braneh  « o,  i;^b^  hn-mih.  lOG. 

f  .  ,  .  .  ,  ,  ?l.(HKf,ooo  in  the  order  named,  .ihese 

of  flio  indu.«^  rv  wa.s  inurh  less  pro-  ^  — r  m  ji  ^  il.  *  j  '  Bv  Order  of  the  Boatd 

~  ^  PROGRESS  VE  YEAR  i  :  ...  "■  ---e 

that  sales  for  IMJ  were  at  loa.sl  i  wn  ‘  V/"''  g  ,  C-.w.at  Manager. 

FOR  CAN.  AIRWAYS 


33  I  j'l'r  lovver  ih.un  the  peak  sales 
during  the  cnod  years.  These  im- 
porta.nt  reductions  in  earnings  have 


February  fiHaenlh.  1913. 

L)y  Order  of  Ike  Poatd. 

n.  i:.  iii'iNwonn. 

General  Manager. 


TRUST  COMPANIES 


ra-!0'-  lernlcm  \*  predoni ina fc.i  with 
rmini  i'  ,  '1  r.iiKagc  innerl  ii  vol- , 
T.iiai  firnovr-r  was  ■tk.h'ha: 


3:’.  I  Jp'r  lower  Ih.an  the  peak  sales  URD  AIDImA  yVi  )'.‘i  •''>  be  paid  ate  5  rents  a,  [ofopp,  ippuary  isih,  lo)). 

during  the  good  vears.  These  im-  ri/I\  l/flll.  rtlll  Tl  rt  I  J ; on  the  ;A  stock  of  Inf.  Vrn-  [  -  - - -  - j 

ei-  when  the  complete  accounting  [or  mosr  e,  r  '  '  «;K  I  !  •''3TnLvr;%.,;cupire"  Mincs-'fn"  on1 

my  the  year  ll'.lC  will  he  ready  for  reduetions  in  J^xpantsion  In  pn-  cent,  on  the  capital  stock  nf'lllUljl  LUl*ll  nlNlLlU 

the  submission  to  the  hoard.  _  _  salaries.  Higher  paid  officials  of  the  '  Both  Passenojcr  and  Freight  i  Montreal  Ixnin  and  Debenture.  Iltirn  f  ma  rk  n 17  n  r\ 

various  eompanies  have  taken  at  Traffic  lit  1932  I  following  compilations  in-  U  A  U  L  IMUUIlyLII 

least  L’h'r  reduetion.  and  reduetions  .  cl'iides  companie.s  that  have  divi-i  11  n  I  Ll  1  ITl  1  11  V  T.  Ll  1/ 

have  been  niiplied  all  down  the  line.  x,.,r]v  noo  nassenger.s  and  over  1 regularl.v  fallin.g  due  in  TllPin  nAOITIAM 

Improvement  in  the  liquid  position  ,  r  ■  ■  .  j  !  -Mareh  hut  w.io  have  as  yet  taken  I  U  m  I  V  |Jf|  VI  I  I  II  M 

ha.s  been  tiroughi  about  in  large  t.Omi.fuidrouiids  of  mail,  freight  and|p„  action.  These,  however,  are  dis-i  1  11  Ll  1 11  1  1/lJl  111/11 

part  by  the  suspension  of  dividends  express  were  flown  last  year  hy  j  tiiiclly  marked:  '  1  — - - 

on  the  cla-.'s  "A"  and  c-otnmon  Canadian  Airway.'.,  Idmiled.  accord-,  Ntanii  iiiridcn,!  Psymrnts  Percentage  Liquid  Assets  to 


salaries.  Higher  paiil  officials  of  the 
various  companies  have  taken  at 
least  2n'T  rednrtion.  and  reduetions 
I’.ave  liecii  niiplied  all  down  tho  line. 

Improvement  in  the  liquid  position 
ha.s  heen  brought  about  in  large 


Traffic  ht  1932 


Goodyear  Tire  \  (  oin[inrisoii. 

The  nerformanoes  in  lh32 


shares  of  the  parent  <'ompaii.'.  Thi.s 
.saving  has  hern  applied  to  bank 


to  a  report  of  Llu'  yo'er's  activi-  fi.  fan.  Naiifmain 
,  -  I  •  ,  .  Ik  rtf  Montreal 


y.  uKikean  interesting' com'  Jl^bir'^hr  pmmnt''  ’’now  ["^"^'^er  and  comptroller.  A  c«nad^V4^an,^ 

.  in  as  much  as  the  Canadian  '•'^f^ble.  I  he  pat  ent  '""Y’i*”'  ”'  'factory  increase  over  the  ]>i'Cv:ions  |  iiydroFtec.,  pmf 


hfiH  oiitstanding  sonir  Sllri.oon  of 


i'»iai  riribuo!-  u-is  :  i  •  '"‘y*  '  '  loans  anfl  olbt'r  ciiironf  linbilltios. 

.  iMi,.,  .omuaicl  with  (i,3.3.02  ,n  Gnodvear  r,ro  or  .  mv.da  and  Good-  ^ 

|,•■c,c,l.l,g  pciio.l  and  ::k,h2h  ,n  .voar  ot  Akioii.  me  I  nited  S^tates  ^,xpen.ses  as  have  been  pra.- 
,oi  :c..i,om.uig  week  las'  year. '  eompany.  make  an  interesting  com-  ^  ^  companv  now 

VcCm.  le.oics  were  Hrazilian.  f  P.  pari.son.  m  ns  much  ns  the  (  anadian  „  p,„g,andirtg  some  Sll.n.OOn  of 
K.  .Mckil.  tow.,  auv  .^f'-'winigan.eoniP'Hty  can, oihrongh  the  year  ^ 

,..l!  o'  whi.n.  wi'h  the  exception  ofia  fairly  .sub.siant  lal  ^  !  also  ha  ve  been  applied  to  hank  loans 

fanmluin  I'acinc.  .  I.iscd  tractional-  Antertcan  company  reported  a  lo.ss  obli.gations 

.,  low,:;  ,  I’K.  dropped  to  below fr  the  year.  Hoth  preferred  and  ,  preferred 

me  ,0,1  pop.  I,.vci  and  .hMed  sott. ,  c'.mmon  div.dend.s  have  heen  main- ;  „ 

Vnonv  mo  Ic- s  ao.uc  sto.k.s  Tex- '  a-ned  hX.;>odyoar  of  f  a.nada  while  in.stanees  is^sped 

,;!c  oa.oo  ;:  points  to  43.  ,ollowing  it;n  Filin''  mpavment  for  snbsidiarv  plants 

,i„.  ■o.lu.ion  n  divnlcnd.  Hell  Tele-  nf  G<mdyear  of  .\krnn  was  'educed  '  -  purchased  prior  to 

i  1,0,,..  sum  i.-.i  the  «r,  at.’.M  loss,  from  .3,  t.i  SJ,  and  the  common  d.vl-  ■  .although  .some  of  the  Cla.ss  “A" 


ities.  'ies  prepajeil  for  puhlicniion 


twelve  months  i.s 


hop..  SIKIol 
|!',.p|.,llg  to 


wliich  'lend  was  passed. 


resulted  in  a 


ger.s  and  [lounds  of  mail 
.iver  those  particular  roiUes 


ll.  :e:"\c'-e.d  l.i  xD':;.  Selling  a  p- 
pari'litly  »;,s  based  op  tli.'  fear  of 
aiioitn','  (livid. '11.1  rcducm.n.  l.iier 
a  iinounc'd. 

I  III'  l'',nanoial  'i  imes  weighte.l 
index  o,  itie  Montreal  market  drop- 
pel  over  a  point  to  I’l’.ii. 

.Some  I  iii'iu  Keiittircs. 

I'ir-n  feaiiires  of  the  'I'oronio  list 
nohid.'  Dominion  Sioies.  which 
vv.is  'r  liiclic,'. 

Hiiyiiig  of  H..\.  (til  .'hare.s  devcl- 
o|,od  and  liie  flic.'  moved  up  a|i- 
l.i  e.  iaiily ,  wliil.'  luternal  ioum  i’e- 
iroleuni  vv.is  sliglitiv  higher.  H.dh 
ijiesc  comii.inies  declared  the  reg- 


I  he  ( apitalization  of  the  Cana  company  rests  with  the  prefer- , '1^  Ihe  previous  yer 

lomn.any  is  '  inn  for, h  slock.  This  stock  was  originally  i 'I'e  totals  are  S.fv*) 

a-  ?100  ..cr  share.  Tbeman-,'!'32  and  .1931.  A  re 


p.  Roll,  companies  closed  the  year 
,,f  with  substantially  improved  liquid 
p,.  assets  and  higher  net  working  <ap' 
ital.  The  capitalization  of  the  Cann- 
^i]  .li;in  lompan.v  is  relatively  .small 
l,_  i  Hood.-,  oiilstanding  equal  one-forth- 
I  sixth  of  those  of  the  American  com¬ 
pany  preferred  stock  less  than  one- 
J.J  tenth,  and  the  common  stock  less 
'.jjiihan  onc-eleveni h.  At  the  same  time 
I  liquid  asset.s  stood  at  move  than 
.J  'one-eighth  of  those  of  Goodyear  of 
Akron,  while  net  working  capital 
p  t  was  more  th.dn  one-nintb. 

,  Liquid  as.sets  of  Goodyear  of  Akron 


slock  was  bought  by  the  pulilic  and  '  .  .^.7  " 
bv  emplovees  for  cash  at  aroumd  .320  I"  1932  on  ma 
per  sliare.  other  lines,  co 

The  principal  pitblie  interest  in  nintl  lines  and 


mat)  lines  and  ■..''.Tk  on  otlion  lines :  -i 
(in  the  pi-evions  yeaiu  The  re.spnc- 
live  totals  are  S.rv*,;!  and  S.0I7  lor 


j  ’f  an.  Wp8t  N.  lian,  prof 

m'T 

Q 

f’an.  W  estinjfhousp 

?.0o 

y 

•  •(.  an.  (  vlanpsp.  prof 
i  f’apilal  Tni'st 

1  -Va  % 

4 

j  Gons.  .^rreltora 

in':; 

I  •f'rowa  Nost  Coal .  ,  . 

1 .50  int . 

,  East .  Thoatros 

TjOo 

ij 

,  •F.'rsI  Stool  Prtul.,  prof  . 

1  *4'  c 

g 

,  HolHngor  Gold 

c 

g 

Mam.  [}.  Thoatrt's,  prof. 

:  I21:® 

g 

I  Imprrial  Oil 

g 

1  Imporiai  Tohaooo,  rottj. 

J  Do.,  hind.  of*m 

iH'c 
.  a'..'-; 

int 

I  i)o.,  prof 

V  r 

S 

Int .  Milling,  l«t  prof 

\  %  r; 

g 

Do.,  '  .X  prof 

g 

:  *■!  rving  ( >il,  prof  .  . 

g 

,  Int.  IVtToloEim 

25r 

g 

Int.  I’ropriotahoa  ".V”. 

.  65r 

g 

Do-.oktra  . 

.5o 

g 

l.aura  Socord,  oom . 

75r 

g 

I -irxisay.  prof  ,  .  . 

g 

/I  i  f ,  u  t-  II I  I'M  p  J  rt  I  1 I  u  r*  UCK.  iM  I . .  •  .  •  j  /OrjiHw  n  .... 

in  inainlaining  the  full  dividend  on  “onfidered  on  a  pas.senger  mileage 
the  Preferred.  The  company  has  ;  i  he  totaks  being  Lmid. 'maLro, 

more  that,  il.OfM)  shareholders,  most  '  l.lll.d-8.  Ihis  decline  is  attrUnit-  Mcim.vrp  Pon-iipm.* 

of  whom  are  small  inve.stors.  nf'le  to  fhe  caneen.atlon  of  air  mail  ,  l>e..  hm,us 

.  . .  .  _  _ _  sorvj(Ts.  when  pas?en,s;ors  ere !  , 


able  1(» 
sorvjcos. 


20r  g  76,660 

r..f  .v'^e  ’  t  entage  stood  at  60.7.  IHVIDKM*  _ 

2si  '  o  lasi.ioo  'I'he  above  figures,  of  course,  cov-  .  -  ‘ 

t2'te  ns.T.so  er  the  average  and  aecordin,glv  in-'  fi.p  nTreemrs^rerom^neM'i 

o  7R000  K  .  .  «  .  .  DlrBclor*  rBromincnil  lo  tlip  Sbarp 

1,  r_,  4  .y2;5)0  a  number  of  companies  whose  holders  that  a  kiual  Dividend  (No.  tOJi 

3',  ''  (J  isyioo'  liquid  position  is  not  particularly  of  three  and  one-hair  per  cent  (8L4%) 

1',  fi-OOO  '  attvartive  Rut  even  the  least  fav-  on  the  paid  iq.  Ordinary  Shares  of  the 

1S.7.'.0  «'**•«' fn  7ne  least  lav  company  for  the  year  ended  Uccem- 

0.  s.y.ooo  orable  ratios  have  been  improved  her  :ttBi.  ty.'tg,  he  declared  at  the 

Mi'',,  0  '.niooft '  during  the  past  vear.  Out  of  tho  32  ordinary  <innrr.?l  xieeting  of  Share 

'*4'c  'J  It.-ion  .,.,,0,,  J.noironios  mclii.ioll  bidders  to  he  held  on  Tiieedav.  I  be  34f  h 

I 0  22.500  '"ntpanteh  intiuue  i  March.  1933.  payable  on  the 

2'-,;%  0  8,5.000  tn  the  report,  eight  show  percent-  .atst  da.v  of  March  (0  Khareholders  of 

fijG.  0  2". .500  age  of  available  liquid  securities  record  at  the  close  of  businesa  «n 

IG'c  O  •’".550  .  ,,  .Mnosils  M'odncs.lay,  l  ie  Isl  day  ol  March,  1'233, 


\  mount  Percentage  Liquid  Assets  to 
,  tj  175,000  Deposits  60  F.C.  at  Elnd 

7  «  OOO.OOn  _ 

c  Q  1.50,0,i0  wt  lifoZ 

7.  Q  15,142  . . 

■'  Q  rel^o '  MANY  ABOVE  AVERAGE 

;  (J  T.-iO.ono 

f.  g  187,fjD0 

r  g  74.614  Toronto  Bureau  The  Financial  Ttmea. 

"q  2Toiooo  Toronto.--'l'be  latest  s.tatement  on 
'st.5flo  i,jan  iind  trii.st  coniptiaies,  as  sent 
,727!269  V  out  by  the  Ontario  Department  of 
tfilooo  i  Ins'irance,  indicates  that  these  or-^ 
I  ganizafions  have  been  strengthening 
13,786  i  th€»jr  liqtiid  position.  For  instance. 


02.203 !  deposits  waS'  57.63.  Tliev  weakened 

14.512 

15,000 !  tbrou.gh  the  sunimer  and  early  fall, 

•ui  I 

145^712'  ’’>■  yopiemoer  the  per- 

centage  was  back  to  53.l'3.  After 
iiiseolthat.  the  sharp  im'.nrovcment  devel- 
velsooioped.  Ry  the  end  of  1932,  the  per- 


I.4KK  SHORK  .MILT,  RLCOKM. 

I.4ike  Shore  milled  205.187  tons  in 


I  MonfrF^al  C'otton**.  prof. 


flown  longer- d'i.stanees  than  is  now  '  Mon, rest  1,. 


were  equal  to  SS4  on  e.ach  .?100  bond  ,  f'oa!  three  months  of  1932,  hav- 
outstanriing,  and  net  working  capital  I  'og  .111  aggregate  value  of  ?3.269,- 


l.llP  I  . 

.Mail,  freight  and  cxpros,4  ea.r.ry- : 

Ings  las't  year  totalled  2,169.202  knniix-iai  Pani; 

pounds,  comrared  with  1.223  90S 

pounds  m  the  previons  twelve-  RovaiKank 

month  period.  Of  ihe.se  totals,  mail  Keiiance  lir.ain.  pref 

eonirihnied  299.066  pound.s  in  1932  ; 

and  459.4.59  pound.s  in  19:11.  Outlie  •United  .vm.iscmcn, 

other  liand,  froigh'  and  ('xprtss 

rolindage  increased  fro,,,  .  64.4  19  ■  -w.c.  Hour,  pret 

to  1.870.136.  The  pound  miles 

flown  by  the  company  last  year  y,„ 

were  2S I  .-a  1 1 .208.  lompared  vvitli  x  figured  on  hasii 

173.895. 707  in  the  [U’eced  ing  year.  '•> ''  anauiar)  dollar. 

t.'anadian  .Airways  .sphere  of  op-  -  k divided. 
eralion.s  now  extend  'iiom  the  Mag¬ 
dalen  l.slands  in  ih(>  Gulf  of  St.  Law-  pAMMV  T 
rence.  on  ;lie  easier,,  s.'a.'ro.i rd  to  l/illlll  1 
Quern  charlotte  l.slands  off  the  an  • 

Pacific  Coast  of  Rrili.sh  Columbia,  juf  A  ||| 

and  from  the  internal  ional  houn-  1tJA1/1 

(l.iry  north  to  the  \rofic  Ocean. 


ular  <,.v  f.cnds  for  tho  cu  rent  ouai- |  behind  each  $100  bond.  1  Recovery  per  Ion  was  $15.93. 

,,  ,  iGrvodvear  of  Canada  bad  $-500  liquid  i  an  average  recovery  per  ton 

Keiiccimg  1,  der  lease  1,1  ..(.sets  behind  each  $100  bond  and  $70  j  for  the  full  .vear  of  $L5.44. 

.11  annual  repor!  an,  n  tor'bcr  |  preferred  stock.  I -  - - - 

cut  m  t  he  dtv!d,>u.l.  1- ,  .'8.  I.urt  shares  .  Net  work-  1  ~  =77 - ; - ' 

.msod  24  pom  s.  vvlule_  l.aura  <;ood.vear  of  Canada!  Itl  TklS  IsSUC 

.-..Id  was  •,  , it,  and  (,o...  "'fs'oiH  |  | _ _ 

was  down  a  pomi  i  $739.  and  behind  each  $100  preferred  | 

(.oodyoar  I  ire  dippc!  -”=  points, ,  Reduced  Scale  Operations  For 

the  stock  at  iMe  cnrreni  hid  price!,,,  af,er  substracfnlg  bonds.  '  Texllle  Mills . 

wi'hlinj;  ovf'v  'I'Ih'  stutoin^nf  |  ^  :c-  rra^er  f  ompan}*  F^or^rcranlzation 

lor  lit:::;  .'^huwtvl  a  sharp  hitr«tir-  Tlm'ft  Storws,  l/t^L  Pian  I^^ffrcthe . 

ni.'iit  in  [.roriis,  less  than  dividend  actual  votiirae  of  merchan-  •''■■■  R- Telephone.  R.  C.  Power  and 

requirement.-  being  earntd.  hut.  the  handled  bv  Thrift  Stores  dur-'  ritliiy  Repori.s . 

w.irking  and  liquid  position  of  the  ,hp  ft  months  i«  under- !'’•  '•f''"ard  Apedaile  Discus.ses 

c.impany  was  improved.  he  in  excess  of  the  samc\  froblems . 

A  lo.ss  of  nearly  2  [  omts  in  C.IMt.!  p^^iod  a  vear  ago.  Although  the  changes  on 

was  another  .lisa, .pointing  feature.  ]  voiume  of  sales  reflects  the  .Market . 

me  ,.ri(e  re.iehing  In  at  mid  week.  I  ,)pp,ipp  coinmodilv  prices  it  is  <  "nt  iscat  ton  is  Being  Mooted  in 
Deiei  uienr  of  dividend  aciion  until  a  ;;,ated  that  volume  for  the  fiscal  ''askatchew  an 


ShfTwm-Wnis.,  pr^f 
Sisror  <  Pilti 
'L’nilf’ri  .AfTnisorr<*nls 

•  1^0..  -ir’ 

Walkfr-  G.  &  \V.,  jirpf 

•\V.G.  {•  lour,  prof  .  . 


Imperial  Tobacco  Company 

of  Canada  Limited 

KOTTCK  TO  SIT.AKEHOLDERS  • 


NOrlCR  ts  RERKHT  GtVKN  th«t 
tile  Crillnary  Geiipral  Mretfng  ot  tbs 
khnreholflcrs  of  Imperinl  Tobtcco 
t'oinpnny  of  Canada.  Idinitod.  will  bs 
lifilil  at  the  Coinpany'K  Officea.  No. 
38]o  St.  Antoine  .Street,  Montreal,  on 
Tiiesdny.  (he  Konrteenth  day  of  March, 
1033,  at  eleyen  o'clock  tn  the  forenoon. 

The  Shareholders  are  given  further 
nnfice  that  the  sai'l  General  Meeting 
will  l.c  special  for  the  purpose  of  con¬ 
sidering  and,  if  thought  fit,  rondrmlng 
certain  amendments  to  the  Company's 
It.v  f.avTs  made  l>y  the  Directors  on  the 
'third  day  of  -taniiary.  19.3.3,  and  tha 
Seventeenth  day  of  Ecbrnary,  t033,  to 
the  following  effect: 

1  To  enact  H.v  law  82 A  to  ailthn- 
rtr.i'  the  election  of  a  Chairman  who 
si. alt  preside  at  alt  Meetings  of  Share- 
hot.lers  and  Directors. 

'to  smond  By-I.aw  M!  so  as  to  en¬ 
able  the  Directors  to  fill  any  vacancy 
In  llie  office  of  Chairman. 

.3  To  nmend  By- Law  22  to  provide 
tliat  share  .'ertHtcates  ma.v  bo  aigned 
hy  the  Chalrniau  as  well  aa  by  those 
now  anthorlr.ed. 

4.  To  repeal  By-T.sw  "A''  and  enact 
Uy-I.svv  fiSA  lo  rcdn.e  tho  Board  of 
J.lreclois  of  the  Compau.v  from  fif¬ 
teen  In  iwelTc. 

5.  'to  repeal  and  re.ena_ct  By-Law  73 
to  provide  that  Six  JUr.ctors  are  lo  re¬ 
tire  and  he  reptaee.l  a'  oai-h  Annual 
G(-rieral  Meeting. 

The  Register  of  Transfers  will  h« 
closed  from  Ntarili  "n.l  to  M.irch  J4tb, 
193.3.  both  dii.vs  In.-hisive. 

IValed  at  Montreal,  this  17th  ds.v  of 
KeI.ruar.v,  1933. 

By  Order  of  the  Boa-d 

F.  r.  I,.  LANE, 
Secretary. 

Imperial  Tobacco  Company 

of  Canada  Limited 

DIVIDEND  _ 

N'OTIFR  IS  HEREltV  Gt3’EN  that 
tho  Directors  recommend  lo  the  Share 
holders  that  a  Final  Dividend  (No.  IOI1 
of  three  and  one-half  per  cent  (SL6%I 
on  the  paid  I, p  Ordinary  Shares  of  the 
t'ompany  for  the  year  ended  Uc<»m- 
her  atst.  1932,  be  declared  at  (he 
Ordinary  (innrr.?l  Xleetiiig  of  Share 


12o!ooo  above  total  deposits, 

,  2s!4e8  Th(;y  are:  Toronto  Mortgage  Coni- 

I  Pany,  Premier  Trust,  Midland  I/oan| 

i  jsleti  Savings,  Guaranty  Trust.  Trusts 
-  1  and  Guarantee  Company.  Toronto! 

19.500,812  j  I  'I'rqsts,  Ontario  is.an  iinrJ 


later  date,  when  figiire.s  or  the  year  mding  March  31  will  exceed 

will  he  jivailahle  l.ir  the  direetor.s.  ,,f  [i.jj  1^,3,  year  earnings  on 

WHS  aniu.uneed.  ,1,,,  fonimon  .sfoek  were  equal  to 

Rrazillait  rlipi.ed  further  and  51,  n,  si, are. 

.'mcliei.-v  wa;-  now  11  a  point,  while  imrin.a  ihc>  year  7  new  stores 
I  lileru;il  Ional  .\ii  kel  eased  iinother  |,;ive  been  .inened  bringing  ihe  total 


y;ar  ending  March  31  -iU  ('xceed  , 

that  of  1932.  I41S,  vear  earnings  <9n 

the  common  .stork  were  equal  to  .  m„„,u  . 


liaemm.  I'age-H.  r.sey  .shares  mov  -  j,,  operation  up  to  71.  When  the 

('ll  (lit  nearlv  .  point,-.  ((impaiiv  was  formed  in  1929  it  ,  , 

I'lie  wei-'i,.'i  nrl..-  r.-n,-,  .  o,  ■,  .  l.oodvoar  lire.  Im[)eria  1  .mn 

1  IK  wei_,ii(,i  nde..  n.^iiie  o|  Ihe  ,  ,,|,|,-,;-|sf'd  ..t  retail  groeery  .stores.  f.-,  ,  . 

Filiait'ial  'I'lines  i.ir  Ih.'  I'nronio  j.-,,..  TiKinilv'  iwst  the  .-om  v,. oii  e-u  i.'.i. '  1  e  o  ns  e  1 

m.irUei  dropjied  ;i  lull  [loiin  during  ,,;,i,v  ha.s  atiraeied  eonsKlerahle  wpounec  vleetin- 

,h..  vveek.  being  fa.  .p„:  ,,  „  .J'.  1  lolding:  fm,  m .  P. 

*  ■  '  •)aiid.i.(|  .stoek  and  |incea  i.clow  those  of  lending  di.s-  j..  ,,  i  p,,,...,  qh^.p 

I.ni'.,g  figiiros  .leelm,nl  :;  p.,i,„s  .0  ,,-ji.„tors.  Recen.ly  ihc  comnan.v  .s,pan,c-.s  ' Seeks'  Mod. f,.  ,t ,0 

h.'nvn  her.Mvi.l7  F.  lieqnircment.s  ,.  ., 

■  ■_  '.V...  '  _  bread.  Mnr,  ('..nirninv-  I-;.'ivTipr!  .8  1  62 


in  Ten  .Months . 

.Acme  Glove  and  Siniidaul  Steel 

Reports . 

.\o  More  Income  to  Re  Derive.l 

From  Taxation . 

C.oo.lyoar  Tire.  Iniporial  1  .nine- 

eo  and  Ollier  Rfiioils . 

Mortgage  .Sit lial loll  Di.scii.s.scd  a' 
Winnineg  Meeting . 


BELL  DIVIDEND 
CUT  TO  SIX  P.C. 


Tnu.i.  yet  declared.  . !  General  Trusts,  Ontario  isian  iinrJ 

x  i igiired  on  (laeif  ot  isT,  discount  in  relation  Debenture,  aiitj  Hecurilv  Jxian  and 
<•  aniKiiari  dollar.  Savlugs.  The  cash  position  o'  such 

S  St.H'k  divided.  7  ,  ,  , 

_ _  organ  lazlion.s  has  also  been 

1  strengthened,  total  casli  on  Imnd 

•nAWWV  I7ADMI71?  deposit  being  $1fl.37L<)00,  or. 

I  Rill*  I  IfilViTlEli  a,(,-roxiniaie1y  double  the  amoriut  | 

air  ■  n«vax.ryxwwi/-i<-i  P''cvinus  quarlei. 

MuIlF  Pl?ni  kK\\  ''"fP')"!''-'’  re(,ortf-d  hank 

r  l\\/\jI\E0lJ  *  overdrafts,  (•,oru|)ared  with  ten  s.nne 

_ _  months  earlier. 

ommon  Stock  Earnings  Equali  *  lirnad  [ticiure  htick  ol  ..sueli, 
no  »  Cl _  a'  •  >  organizations  ticcordinglv  api>c4irs 

to  $1.02  a  Share  Against  .owards  greater  11-, 

*1-44  Last  Year  <inld1ty.  Movement  In  the  same  di- 

- -  retiion  .“cemed  Ihe  outstanding  fea- 

Toronlo  Bureau  The  FtnanGal  Timra.  ,„,.p  n,p  rftlorts  of  Can- 

'loronio.  In  spite  of  the  pro-  ailian  oharlered  hitnks,  covering 


Common  Sttock  Earnings  Equal 
to  $1.02  a  Share  Against 
$1.44  Last  Year 


tui  lu  oiA  r.t.  Tornnlo  Bureau  The  FtnanGal  Times.  ,„,.p  n,p  rftlorts  of  Can- 

'loronio.  In  spite  of  the  pro-  ailian  oharlered  hitnks,  covering 
.  -  pounced  (Increase  in  husimcRS  act  Ivi- I  1(132  oimratlons;  while  the  same 

')  I  resident  iiise  Refers  to  Con*  ties  during  the  year  1932.  Fanny  p;,;;  ijpp,,  ,d.vioii.s  with  insur- 


tinutng  Effects  of  Loss  In 
Stations 


Tliat  an  tolerlro  Dividend  (Nx.  KKl 
.vf  nne  and  three  (ptarterg  per  cent 
(I'l7f)  cn  (be  ,.ai(l  U|>  Drdlnar.v  Shares 
of  (he  f.'otnpany  has  been  declared  pa.v- 
able  on  the  .31bt  day  of  March,  I8,‘i3. 
tn  ahareholders  of  record  at  the  cloge 
of  business  on  Wednesday,  the  lit  dav 
of  Marcn,  18.33 

rbai  a  Keuii  Annual  I'ividend  (Nn. 
42l  of  liirco  I'er  cent  (S'/},  Sterling  on 
the  patd-np  I’referpiiee  Shares  of  (be 
Ci.iDpany  has  I.een  declare.l  payable  on 
the  .3Ist  day  of  March.  19.33.  to  ahare- 
holdcra  of  record  at  tl.e  close  of  btiel- 
nesis  on  Wedneadav,  the  lat  day  of 
Marc.li.  103.3, 

B.v  Order  of  the  Itoar.l, 

K.  f.  L.  LANE, 
Secretary. 

.Montreal,  r  Q. 

17th  h'elirnary.  13.3.3. 


The  British  American  Oil 
Company  Limited 


JllVIIM'.Mi  NDTH  L.. 

N<>I. I(  K  i»  fi''reb\'  lh«l  Ihe  ff»- 

lar  HiviHciiH  •»!  Iwmtv  Ont^  (20ri 


i  I  armor  i  andy  Shops.  Ino.  niado  sa-  |  ooinpatiios.  ,,J>oiihlIoss  that  hiiy-  t'llar  riivi(4*»iiH  •>!  iwmiv  Cmis  (20ri 

Livfnctory  progress  and.  after  ample  '  into  high  grade  bonds  Imd  a  '  ‘j.'’'  ‘’T"  'i-i-r-ri  on  the  ,»- 

[unvision  for  depreciation  and  in-  m»4-Ked  bearing  on  the  strengthen-  (or  rndloK 


vl'niii.g  ftguros  declined  :'.  |.iii„is  in 
s.6.;i.  l,«ilv-  trend  f,,,-  il.p  vv  c.-k  i" 
sli.ivv  II  herewith: 

tiiiiiiicinl  limes  Mciglitpd  I, Kiev. 

foionto  .Miitjiiojil  .•Sf.Tpqa;-,! 
.-^rnck  .'kinrk  .'Sl'k  M',1. 
Fxrnange  Lxt  hange  ILveliange 


St.  I, .3 w  rence  Flour. 

With  over  tialf  Ihe  annual  fiscal 


fit  1 1  I 'em:-;  a  Sh<3i  e . 

■Steamers  Seeks  .Moriificnti.iu  .d 

S  I'.  Ifequircrnpnt.s . 

Run  Company  Larnod  .31. (.3  a 

Sharp  Common . 

(iurd  Maintains  Good  I’osjiion 
.\s  I'rofit.s  Doeline . 


Ff-iy  15  . 

:;i." 

J  ;.V 

>'•  !« 

Feb.  16  , 

:;4  8 

S''  .■) 

f'pb,  17  . 

2  :.l 

88. ,8 

Feb  |8  . 

■'  1 7 

t; 

Su  7 

Fph.  2U  . 

:;i.i  ' 

2:;.  1 

SS.7 

I-Vi.  21  . 

s 

X6,  1 

k’Pb.  22  . 

St;  It 

I't:;::  ■ 

High 

7 .  J 

•  ** .  S 

1  /*>  w  .  . 

2.;  1 

76.1 

■|9:;2 

High  .  . 

t,..: 

‘1.T  N 

r  .^ 

' 

!7." 

47.7 

vear  ra.st  Hie  donipsiie  hiisiness  of  Hmnomie  Condition.s  Rptter  Rut 
.s:i.  r.awrent  p  Flour  '  ompaiiv  is  sa'd  Ru.sincss  Reaction  Cnutinupd . 


.good  a;<  enp 


vv  hPii  it  excppdpd  ihar  of  the  year 


A  Reasoned  Rlea  for  Internation- 


''  -  -  eorne  taxes,  slirweil  net  profil.s  for  jqo  „f  ,bp  bond 

Anie.unccment  wa.s  m.'.de  ffdlow-  the  year  of  $1  17,724.66  ns  compared  ” _ 

6  iTig  a  direi'i.irs'  meeting  of  Hell  Tele-  wirii  $160,985.  Net  earnings  ou  Ihe 

[ih.iiie  I  o.  of  (  .-inada,  held  on  the  r.vnimon  slock  were  equal  to  1.<,2  /^/^RARAYTT 
6  .s.-inip  .lay  ns  the  annual  meeting  of  ,,  „hare  ns  ag.ninst  1,44  (cnt.s  ^11  ITI  if  11 1  1 

the  enmiian.v  of  a  reducUon  in  tho  ••(  1931. 

6  dividentl  rate  on  ihe  .s|,irk  lo  6  [ler  ]„  pis  ref.ort  to  Hhareholijers 

_  (tnt.  from  the  [irevioiis  rate  of  7  per  Pre.sideiH  Frank  P.  O't  oniior  i.s:sucd  uCvUAl  J 

■  ecni,  that  had  prevailed  since  April  ,hp  following  statement: 

_  Isi.  1932,  when  liie  dividend  was  re-  ‘'Voiir  Company  niaintaims  its  „  »  d 

'  duceri  f:om  the  .S  per  cent  rate  that  strong  liquid  position,  even  after  »  3Famount»rU 

had  heen  paid  for  over  to  years.  provlsior,  of  a  large  reserve  for  do-  Stock  Ho 


ip.'irket  last  f.all. 


COMMITTEE  URGES 
SECURITY  DEPOSIT 


ended  August  :;i. 


I'.xpuri  An.swers  lo  '\'our  inenme 


Granby  Consolidated 

To  Resume  Operations 

VwiTouve.  P'urpaii  TKp  Financial  Time* 

v'ancouver,  Gr.anby  Consolldat 
cd  .Mining  &  .Smidtine  C  ompany  ha.s 
decided  to  resume  operations  follovv- 
ing  a  rtr'kr  whiih  le-'iiMcd  in  a  iie 
l'|.  for  'wo  wcek.s 

fiecision  t'l  resume  ofieranons  at 
'he  smelter  and  mine.s  ws-:  vpached 
‘■pllowing  •-•piilemcn'  the  strik®. 
The  lahor  rondiiitrns  at  Vriyov  have 
liCfi,  f  on  side, , 'I  hi  V  improved  .•'s  a  re- 
si.lr  of  the  vvalkoiii  as  the  (li.stnrh- 
aiiie  pitnidod  an  ojiportnni'v  for 
weeding  OU1  .VO],,.*  of  ihe  discortent- 
I  'l  eleiiicni,  lei.oried  to  he  C'uiiimi- 


hiisine.vs,  which  's  uf.ially  a  very  r’;-olilcms 

imporlani  :actor  w:ih  St  Lawrence  .y  p^gp  fnforniation  for  In- 

I’loiir  Mills,  is  no,  <|uiLe  up  ,o  that  qiiiring  Sub.scrihers . 

of  the  corresponding  perio.i  of  last  i-'alconhridge  Nickel  Had  Favor- 

year  Ini'  s'iil  is  holding  up  veiv  gpie  Vear . 

<  l''ce.  The  ci^iming  mto  effect  of  the  .i;,|,uary  Output  of  Ontario  .Mines 

Imfci  'al  (  onfcren'ie  agreement  did  Shows  I.iccline . 

not  rrall.v  change  ih®  po.sition  of .  pi-jee  Trend  on  Money  .Market 

Canadian  flour  mills  In  the  British  Generally  Lower . 

market,  as  '  anadian  flour  ha^j  been  ritineer  fkold  T’rogram  Has 

exemnicd  from  the  first  up  to  No-i  Been  Completed . 

vemhe,-  la..!,  .when  tariff'  were  In- .  Fleavv  Burden  of  Tax  ,\rrears 

st.iiuted  in  Great  Britain)  and  thl.s!  P'or  Farm  Ixian  Bodv . 

exemption  and  ttreferenre  was  con-  .Asseis  and  Irconie  of  Meiropoli- 
I  linued  tinder  the  Ottawa  treaty  from}  tan  at  New  High  Peak  ..  . 

ihia  Cme  St.  lyaw  rence  had  the  .  Wide  Changes  Recommended  for 

;  distinction  of  starting  up  again  its  I  Compensation  .\rt . 

(ommoii  dfvide.nd  last  year.  Michigan  Crisis  Caused  Iiy  fgical 

-s  -'e  Conditions . 

Int.  I'ropriefnries.  Statistical  Summary  of  the  Se- 

,  Declaration  of  a  partieipating  rii- '  euritv  .Markets . 

V’idend  of  5e  on  the  ".A”  stock  of  Investors’  liiHex 

I  International  Proprietaries.  lAniit-'  6  ,  in,  Pci»  i 


_  Isi.  1932,  when  ilie  dividend  was  le-  ‘  Voiir  Company  niaintaims  it 
'  duceri  f:om  the  .S  per  cent  rate  that  strong  liquid  position,  even  aftp 
had  heen  paid  for  over  4<t  years.  provlsior,  of  ;i  large  reserve  for  de 
Aridre.ssiiig  sliaicholder.s  tti  the  preciation  nn  Government  and  .Muni 
^  annua!  meeting.  President  t  .  1- .  S  so  i,onds.  The  current  net  asset: 

referred  to  the  necessity  for  another  ■  j.r,.  .shown  at  1.223.678  wlilel,.  afte: 
cut  iu  tile  (iividend.  .lorli..'ti'r.c  ciirr..n,  tiahillries-  of  gl.5 


^  annual  meeting,  i  resiuen,  i  .  i- .  Mso  i,onds.  'I’lie  current  net  assets 

referred  to  the  necessity  for  another  ■  j.r,.  .sliovvn  at  1.223.678  wlilel,.  after 
cut  in  the  dividend.  dpdu''ti'ri3  current  liajjilltles  ,)f  8^15,- 

'  A  ou  w  iil  have  observed,  he  .said,  p-,-  jqdtKjinf;  reserves  for  Federal 

Ihat  in  I't  .2  earnings  per  sliaie  .j„,|  (axes  and  making  provi- 

I"  were  .$6.18.  Change  in  Ihe  dividend;.,,,,,,,  of  .$;i:j,875  for  dividends  on  Pre- 
rate  from  S'!/,  to  wa;>  made  as  fo^, and  t'onimon  Fhares,  shows 

I"  of  April  tsi  last,  making  (he  rale  ,,  ,,0,  working  eapllal  of  $1,119,740. 

for  the  .vear  $.,25  per  shart  .  This  .  .  .mserv ti tive  noliev  has  been  maiii- 


Paramount-Publix  Bond  and 
Stock  Holders  Asked  to 
Take  Action 


New  York. — The  Proiociiv.v  c.im- 
miitees  reecnlly  organized  for  liold- 
ers  of  bonds  and  .•ommon  slock  of 
Ihe  Paramount  Piihlix  Corp.  have 
sent  out  letters  requesting  the  de¬ 
posit  of  the  various  seciirifies  be¬ 
fore  the  heariivg  in  the  I'niled 


I  Mcrrli  JGi.  1 9 'V  C  I  kr  .ibcivr  riivirLenrJ 

i«  payable,  ...  Canadian  liinria,  April  lat. 
1911,  ,n  .SKarahnlHr.  J.  of  rrr.ord  a(  t.ha 
ctoar  ot  huainypa  on  ,  hr  18, h  day  ot 
March,  1931.  I  ranafrr  Booka  will  Hr 
cloard  (rom  (hr  29,1.  ,0  (Ha  31«,  o, 

.Vlarrb,  both  H0.va  inciuaivr. 

Sharr  Warrant  Holdrra  will  prearn, 
Coupona  Serial  No.  12  lo  The  Royal 
Bank  of  Canada.  Toronto,  Ontario,  or 
The  Royal  Bank  ot  Canada,  Montreal.. 
(Inebec,  on  or  after  April  Is,.  1933. 

By  Order  of  the  Board.  . 

1’.  W.  BINNS, 

_  Secrotar.v. 

n.a,rd  at  Toronto,  Keb.  I3l.h.  1933. 

INTERNITIONIl  mOPXIETIIIIIES 

laimitrd. 

DIVIDEND  NOTICE, 


01  .April  i;:i  lasT.  maiirng  11, e  raie  ,,  „o,  ^y;„ki;lg  eapllul  of  $1,119,740.  ,  V  la  ;  ''-rlv  div, 

for  the  .vear  $7,25  per  snart  .  This  ^  conservative  poliev  has  been  main-  '  L  J,,  t’ ! 

necessitated  a  draft  upon  surplus  of  w  ith  respect  u.  depreciation  i  p  !  F  vc“lcnV 

.$s:;6,86S.  bringing  the  total  inroads  „r  ‘  „nw  stand  'I"  rGred  ..n 


upon  siiitilus  in  the  i»a.‘-t  Ihree  years 
I'l  nearly  $1, 400. UHh.  Considering 

the  liusinei's  :-l1  nation  ■wiili  last 
.venr’.'i  earnings,  iiiul  having  in  mind 
!h«j  fact  lhal  Ihe  loss  in  I ®1.'I)!p.  m- 
stations,  unlike  Ihe  .sale  of  niercluin  ■ 
rl'sp.  has  a  font imiiug.  orfeet  u[ion 
earnings,  vour  direeiors  inn.'  deciil- 
^ -  ed  ih.ii  the  next  (livideipl  will  i.c  .le- 
elarod  a'  the  rale  of  6'’,  pei'  ap 
'•*  '  iiinn.” 


of  fix. 'll  a.sseis  whieli  now  stand  at 
^.$'Mi2,:;2l  foi-  vvlili  h  a  reserve  of  $168.- 
'48"  has  I.een  provided,  leaving  the 
IK  I  value  of  fixed  asseis  at  $433,177. 

investment  Trusts. 

ryri!!.'»hD.T  b'.  I^'n!f«,  Gwynne  iV  G(.. 

Ei'i 


posit  of  the  various  seciirifies  be-  Nolor  Uv  haroby  clvm  that  a  quar- 
fore  the  heari.vg  in  the  I  niie.i  | 

Stales  District  Court  for  tbo  ROUtn-jof  .«:uch  an  amount  in  Sicrlins  as  Will  pov 
E^ni  fiivStrift  of  Now  Vnrk  on  Marcll  |  l  ive  Cents  (5r)  per  share  hna  be«n  df 

.  ...  ,  _ •  ,  j  rlared  on  the  issued  and  outstandisc 

Iilil,  fit  which  't  will  ho,  detei  niili- ;  class  "A"  shares  of  this  Company,  pay 
od  -vshether  the  receiveirihip  for  1  abl**  on  the.  ISth  dny  tif  March,  19^3.  fo 


*\n:f*riepn  (’ompojtitp  Shares. 

'•Vme-.  l-  ounder.s  t'tun  . 

•.4ric.  T\n»-  Inv 
t'an.  Inv(.*:<irr<»rit  I'ljn.l  .  - 
VT"I  (■«’>.  Trust 


ns  fit  \nvov  liavp  ^ 

improved  ai  a  re- ' "ccompnny  ibe  regular  quar-  Acme  Gtov®.  . 

11  as  the  di.smrh.  ;  "n  ■''V'’-*'  1'^*’^'  1033,  marks  '  B-11  Telephone. 

..jinortuni'v  fo-  f''"'"  participating  disbursement  By,7'c„  .  .  .;  , 
of  1  he  discortent- '  "))  since  npeember  1 -5, ;  Beauhnrnot" 


Prior  t"  that.  parllclpatin,g  ,  f 


Tlie.-m  qi®n  hav 


6  ,  Int.  Pele  1  - 

4  Keivtnator  .  .  .  . 

14  L.  St.fohn  I'  A  P 

2  '  London  Real.  -- .  , 

5  I  Mari.  T-1  A  Tel 
I  Merrurv'  Mill^ 

0  M.>n.  franiwavh 

9  M.  L.  H.  A  P  '. 


I  2.1)  of  $3i',(iim.miii  of  a  m  w  1.' 01  hood. 
.  .  6:  was  mloiitcd.  '  lu  cxiiiaiuiu..:  Hi" 
*’■  ^  '  nuriio.--.’  of  the  i.'-'sue.  .Mr.  Si.'"  rcil- 


O  O"  .  '.mmii-  ;  ,  .  "lean  Vmeaar.  .X  9  M.  L,  H.  A  P  . 

e  hnen  sent  ;  ;  Can.  Alr-w.vys  ..  7IN  B  Telephone 


awav  from  .Anvox  and  some  ,.f  ti,prn  atP'^URFs  .and  at  irregular  intervals,  c  I  t . 

arc'faciig  trial  on  charges  of  in-  bi'inelns  !"!al  dividend-^  on  the  i  r”,.  *, 
(iiiU"  to  rioi.  Manv  iC  the  s'l'ikTS  ,  stock  lo  $2  .6  in  1931,  $2.8,i  ln*1930'f-,y  i.nrr 

VV.'IT  fo-eigriors.  Of  th®  l.hPu  men  '6  ''‘s  compared  with  .  ivtro.t  ran  T., 

.-.ifeefed  by  tlic  '(rik®,  inorr'.han  600  52  fi''  "P’r  the  ' 

.vie  repi'flcd  lo  have  been  opposed  I  P'et^efct't  at  ra'o  of  $2  60  was  jy, pjayer 

lo  the  walkou*  and  thev  fngrriv  ac-  allotted  fanny  farnKM 

"onted  Ih.  .  hance  zo  ha.-k  to  Th®  resumniiou  ..f  part icyipa ting  :  , 


ell .  6  Osllvie  .  , 

U  P  R  14  Ottawa  Hydro 

Cnr.  Ral(.  A  iter  3  <9Hawa  Pr-wer 
Cau  W-^t  l.iim’n  2  Paramount 
IVtro.t  Can  3>in.  2  l^’ower  Corp 


.".ifeefed  by  the  otrik®,  iriore  ihan  690 
.31®  reported  lo  have  been  oppoyed 
to  th®  walkou*  .and  they  tngrriy  ac¬ 
cepted  I  h"  .  hanc®  10  go  hack  to 
w  ork. 


The-  resumpilo,,  ..f  Partityipatlng  :  ^  ?  Sund.  Sie^l  ‘ 

.lividends  on  :h'  -  snork  follows  the :  Goo-)>  •rar  rifF*  S-i4  St.  L»wr  Fit 
reyftll  f'tatcmcuf  of  Ihe  nreaidenl.  i  Gnrd  (.0.  .  .  .  7  ,  Thrift  Stor-a 
,  .  .  ,  ,•  » 1  •  I  llmd'‘  4  !^«in  h.  I  4  Caua 

ihia  mi.slue.r  ..I  the  company  a  varl-  \v.nd»./r  c.... 

uus  asubsidiiiiius.  uianulacluriuj;  and  .  , 

distrihuling  "Fno's"  fruit  salts  Mii.ii.g  t.iid  Gil  (  nmpaiiK 

throughout  the  world.  Li.ad  been  well  •  spior.  to  lack'.on-Man. 


.  Nr>v  t^raiii  l.itiijpnuMit  Insijill(M).  HjIh  bii.sine/:  *ir  tlir  (’Oinpany’s  i,„p  loLjacco 

Saint  .lohu.  N.  R.  Of  ilm  fou,  j  .sub.sidiarics.  maniil act uriug  and'  . 

grain  loader.s  included  in  the  jigo,-  ai  „  i  v-m 

o,)()  programme  for  the  docks  at!  throughout  tho  world.  li.Td  heen  welL 
W  e.si  Saint  .lohn.  fvv.,  are  akreadv  in  '  mtiintained  in  19.1_  and  that  net  pro-,  Bnihursi 
operation  and  the  others  will  follow  i  ' !tai  biisine.ss  of  the  comnany's  vari- ;  B,  i-  a  R. 
shortly,  according  f.  Harbor  lu.ard  i  f'”’  "'*’'7  i  Dome 

officials.  Rv  means  of  ilicst*  addi-  ‘"ariic.)  ihc  eiiuiv.ilent  of  $2  92  a  (jctiH.ild 

lions,  grain  loading  will  be  speeded  1  re  on  (he  "A"  and  $2  .58  on  'Up  ' 

UP  ron,stdrr.3bli.  f'^r  maxinium  partJei- ,  ,,,,, 

I  palioTi  of 


I  ;  Price  Broj  .  .  ? 

1 7  Quebec  f'ov4*r  'f 
I  Sllverwood^  i  4 

M  5.  C-  Power  .  .  2 

Z  Stanrt,  Clay  Prr»rl  ^ 
S  Stand.  Steel  ...  4 

M  St.  Lewr  Flour.  i4 
7  ,  Thrift  Stores  I  J 
I  4  Guar.  .  I  4 

')  Wuul'ior  (  ourt  T 


‘  '  piirpu.''**  'M  1  liD  .MI  .  rfii- 

2  cd  il  wj's  Lo  sivc  tiii-octor.w  ;i;i  i.ti  ; 
^  jMU'iunity  fi'oin  t(»  liiiu’  Ut  is  wp 

.t  iio:id  lo  run  Iot  m 
2  than  ihr.  :?5ii.0(i9.|ii)9,  authori/cd  in 
9  1939.  with  5'.  juicrc.sr.  pa.vat)l®  in 

^  I'luitui'i  or  tlic  I'nitc:!  Stftic.^  iud 

li  hoar:n,a  sucli  :e  rule  icM'rcsi  n  ; 

9  wfi’j^'d  lURh*^  it  iCLiEiily  snU'aido. 

?  -nni,  if  d.^^iriiblc.  iii  (  urroin 

14  oni;.  or  in  ( ';iii.'*rl.T  nu  i  Itrit'):?'!,  o;- 

2  .^lyew'hrrc  .*  mi-'lii  sc.’.ii  mo.'i  dc 
'  cirahl®.  fn  co'ni®<lion  with  ilic| 
I*  new  i?-.sup.  .M".  .''Tc  rcferiO'l  i"  the 

II  loa!..,  from  Ame.'icnii  "I'cl.uiiionc  e- 

'j  I'clcgra'iii  ,0..  amoun'ias  i"  $12, 


•  I  ilfcurau.share.s 

’  •NhI  IhiMfl  K-  Shari* 

N»ili*>ii-Wi4lp  S«c  .  . 

I  ><>.,  Votiruf 

'  ('»»  nmon  Trupt 

'  -’l.fS.  IdiT.  I.ighr  A  I‘ow.  ■ 

J  *Ui>.,  ’B  " 

t )(»  ,  \  of  ifig 

*  IF  iv<>d  Triisl*- 

1  ( A  T nisi 

j  (*an  TnUG'dationyf  Trust  . 

‘r’irp*  p4i'‘t'>djMn 

'  V«  fo’ifi  I 

.  *C-iv.  Tru.xf 


od  ■vshcthci-  the  recch  Clrihip  for  1  «bh*  on  the  ISth  day  tif  March,  19^3.  to 

the  coniiianv  will  he  made  perm.in- i  ■*  "tf  9,  the  clo»c  ot  • 

ent.  i  he  comniiileeh  declareM  Ihej  |  ,^13 

desired  lo  present  a  united  front  |  py  order  of  ii.c  Bourd. 

for  the  protection  of  the  security  i  I,  n,  sRt.NCH. 

holders  at  Ihe  hearing.  i  ,  Secreian<- 

i  loroiito.  i-chruarv  I4Lt..  1933 

Ihe  Protective  (.■oniuniiee  '(■•o',  _  ■ 

e.iinnioi.  slockholdors  s-atd  the  cor- j 

roraiion  had  oiitslaiidiii.g  $11,918.-1*®®*^*"*^*^**^*^^^^^^*®**  ■' 
DOfi  of  6%  imnds,  and  $13,259,000  of  IL'’^  /'>  f 

.fiVgG-  hond.s.  or  a  total  of  $25,177,-!  TOI  C-cOflValeSCeritS  ’ 
000.  In  addition,  il,  i.s  indehled  lo]  J  T  1*  J 

hanks  in  Ihe  sum  of  $ LhOou.miO.  ]  cYDCl  iDVdilClS 


r.'..,  VP  <■  aiia.Han  I'tiP 
‘  ,'i3  ps'  t.r;.  T riptop  SHar**; 
■  rnceornrienre  7*Tust 
r.r"u;»8>H  T GfOT.p  Share* 

*  r  t>$N' 

•\’.Y  .  B^xu'rx  Tnr  t 
•r.nitpH  F'vv.pU 


1..  T.unj^  l.a<* 
10  .VlacMssH  Mine' 

.  ^10  Manitohi  H.$' 

I  IMrkhiU 

0-10  PiniiF.^!  {..,M 

10  ‘>rtn 

1ft  A.  !<,  -fVJH 

1 1)  'v'*»n  I  urr  « 

in  .  VL'r  1  |.>  r  Vf* 


•>j’  (>ri0  n’\:i’.df  iu  i’uiU'd  Sflaicsi  •f.'i-itol  Insuranir  t’rusi 

fu.id...  a')  .fiiHgalion  o.  he  dincharg- 

.'(I  .IS  .  (.on  a;'  it  can  he  do  le  to  nd-  |  Itl-itihiitor.*  t.r.m 


I't  r:!;-  liiiiuicliil  Times  n>a<'i,cs  ;■ 

"  cl;.'.-.  Ill  ;moi><‘  wh"  i’l'ercslc.l 

ll!  ;-.!•'('  (o  b'l)  in'cs;"i"i!'.  •  eruri- 

111  1  lies. 


lijbiri hLiforib*  firoiio  In*-. 

\oi  th  'Tru.'^t  Sharo  -  N'ma 

1)0.  Old 

( 'ij  i.ulal  i o  TfusI  .'ha-ec 

.Vnu’il  :ii»  r  »rp. 

\f  V.  «*<■  Trti»'*  Sharp*  •  «■( 

i  .  DiJ-i:. 

,  ■  I-  S  *nr  »  i...  f  TriJO  >har.  ^ 

»  .1  O  '  Ft.,  1-  ;U  !->  Tni.-f  .’'h.-lfO  4 

■  1  I  ll!3t|^. 


-  I  l)anks  in  lh(*  sum  of  $ i:?.0f)u.ou0.  j 
..isl  'There  are  other  crcdilois,  hui  tlicj 
'  exiicl  amount  of  Ihe  indebtednc.ss  loj 
'  I  them  cannot  he  ilclermined  at  ihi.s' 
tie  i.inie,  it.  was  saiil.  More  lhan  3,-, 
:Uni,0n0  sliarcs  of  common  slock  tire  ; 
,7  ’  oiiLatanding. 

"'There  wilt  lie  furlli'er  hearings  j 
hei'ore  the  court,  ami  other  pr^>- 
ceedings  at  wliicli  it  is  imporlHHl 
that  ifie  slorliholder.s  he  reprc.seTii 
nil  ed.  "  says  Ihe  letter  In  stockholder.'-..  I 
"It  is  obviouil.v  il)  the  intere.sl  (if 
the  stoekhotders  that  plans  for  a 
read.iusi  nicni  nr  reorgun iza f ion  of  1 
'  the  i-.irporat ion  he  brought  forward: 
as.  prnmiiily  a.s  no.ssi'.ile.  Support  of  I 
4;.  tlte  committee  ti.v  a  promiu  depo.sit 
'  j  o:'  shares  will  tender  more  effective  ■ 
(9  I  tlip  voice  of  the  sloi-kholders  in  • 
tho.se  healings  and  iiroceedings  and| 
ill  .i.ny  iK'got  hi  I  iiim  .or  read.inst- 1 
72  I  men.'  or  reo'-gaili'zal  ion.  'I'lie  .  om- I 
“  ,  mill.'®,  ihrrcf')!®.  earnc.,(  1  v  rc- 
(|lic:ds  all  slo:-!  ho!.l,';-s  In  (h’|.o;  it  ‘ 
i  (heir  sliarcs." 


I  'or"i.\r 


Medical  men  are  . 
reminded  that  it  1 
hcis  been  the  custom  ! 
for  ages  to  prescribe  1 
a  daily  allowance  of  ' 

CONVIDO 

PORT 

A  rich  and  nour^ 
ishing  wine,  aged  ’ 
for  30  years  in 
wood  before  bot* 
tiing  by  the  original  } 
firm,  Warre  &  Co., 
of  Oporto,  Portu¬ 
gal. 

Convido  is  never 
sold  in  bulk. 


